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SUMMARY 


Feed Grain Prices Adjust to 
Prospects for Another Big Crop 


Feed grain prices have declined since late May 
as prospects emerged for a record U.S. crop and 
increases in foreign production. Although corn 
prices strengthened in the last 3 weeks of August, 
they averaged nearly 20 percent below the late 
May peak. World coarse grain production is now 
indicated around 2 or 3 percent above the 694 mil- 
lion tons estimated for 1977/78, barring unusual 


weather developments. About half of the projected 
increase is expected in the USSR. 


Although crop progress has been generally good 
in August, harvesting weather or early frosts could 
modify current prospects for this year’s corn crop. 
Based on past experience, chances are about 2 out 
of 3 that the final size of the corn crop will fall 
between 6.1 and 6.9 billion bushels. The August 1 
forecast of 6.5 billion bushels was 2 percent above 
last year’s record crop. Planted acreage is down, 


Approved by the World Food and Agricultural Outlook and Situation Board 
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but mid-season yield prospects are near record 
despite late plantings in some areas. 

Combined feed grain production was forecast in 
early August at 202 million metric tons, about the 
same as last year’s record production, with a 
probable range of 190 to 214 million tons. 

Stocks of feed grains to be carried into the 
1978/79 marketing year are projected at around 42 
million metric tons, almost two-fifths above the 30 
million tons the year before. These large stocks, 
and 1978 crops in line with August 1 prospects, 
suggest a feed grain supply for 1978/79 about the 
same to 10 percent above the record-large 1977/78 
supply. 

Domestic use of feed grains in 1978/79 is projec- 
ted at 135 to 149 million metric tons, compared 
with 136 million estimated for 1977/78. Virtually 
all of the increase will come from feeding. 
Increases in livestock and poultry production 
resulting from more favorable feeding ratios will 
push feed use to 120 to 130 million metric tons. 
Feed grain exports are projected at 47 to 56 million 
metric tons compared with the 54-million-ton 
record exports estimated for 1977/78. Domestic use 
and exports at these levels would put total use of 
feed grains in 1978/79 in a range of 185 to 205 mil- 
lion metric tons—compared with the 191 million 
tons estimated for 1977/78. 

Even though feed grain supplies for the year 
ahead likely will be larger than in 1977/78, corn 
prices for farmers in 1978/79 may range $1.95 to 


$2.15 per bushel, depending on the outcome of the 
crop, prospective gains in utilization, and the 
movement of grain into loan and the reserve. Corn 
prices may not drop as low during harvest as they 
did last year, and could be more stable through the 
year than in 1977/78. 

To help shore up sagging feed grain prices and 
to broaden marketing alternatives, farmers have 
the option of extending maturity dates by 30 days 
on price support loans for 1977-crop corn and sor- 
ghum. Also, the price support loan program for 
1977-crop corn and sorghum was reopened until 
September 29, 1978 to permit farmers to put their 
grain into the farmer-owned reserve. Entry of 1978- 
crop corn and sorghum into the farmer-owned 
reserve may be permitted beginning October 1 if it 
appears that the reserve goal of 670 million bush- 
els (corn equivalent) of feed grains will not be met 
by that date. 

Supplies of protein feeds also appear to be plen- 
tiful, based on August 1 conditions. The indicated 
smaller cotton crop would reduce cottonseed suppli- 
es. But if a record soybean crop materializes, we 
could see an increase of 4 or 5 percent in U.S. soy- 
bean meal feeding. Current supply and demand 
prospects for oilseeds suggest average meal prices 
around levels of 1977/78. 

Hay supplies also are expected to increase again 
for 1978/79. In the face of a larger supply of hay 
and feed grains, and fewer cattle, hay prices will 
likely weaken from last year’s $54-per-ton average. 


HISTORICAL BALANCE 
SHEETS AVAILABLE 


In 1976, USDA shifted the summer grain stocks report from 
July 1 to June 1 to better reflect early-harvested wheat. As a result 
of the movement of this date, USDA’s official intraseasonal bal- 
ance sheets for grains now contain two 3-month, a 2-month, and a 


4-month subperiod. 


Estimates of 1950 through 1977 intraseasonal balance sheets for 
corn, sorghum, oats, barley, wheat, and rye, adjusted to reflect the 
June 1 stocks report, are now available. Copies are available from 
Tom Elam, ESCS-CED, Room 240, GHI Bldg., 500 12th St., S.W., 
U.S. Dept. of Agriculture, Washington, D.C. 20250. Ask for “Offi- 
cial 1950-1977 Intraseasonal Balance Sheets for Grains.” 
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FEED SITUATION 


WORLD 1978/79 GRAIN OUTLOOK 
AND U.S. EXPORTS' 


World 1978/79 Grain Production and 
Utilization To Set New High 


The world 1978/79 grain season is moving in 
the direction of record production with some reduc- 
tion in the volume of grain moving into world 
trade. An expansion in world utilization is likely, 
but the increase probably will be less than the 
increase in production, so ending stocks will be 
larger. Currently, world 1978/79 wheat and coarse 
grain production is estimated at a record of 1,126 
million metric tons, an increase of 50 million tons 
from 1977/78. However, over the past 5 years the 
August forecast has varied from the final level by 
an average of 3.3 percent, or 33 million tons. The 
increase in the estimate of the USSR’s 1978 grain 
harvest over 1977 accounts for nearly 50 percent of 
the increase in world production. 


World 1978/79 utilization of wheat and coarse 
grains is projected to reach a record level of about 
1,115 million metric tons, which would be around 3 
percent over the estimate for 1977/78. A continued 
increase in demand for feed accounts for about 60 
percent of the increase. 


World 1978/79 trade in wheat and coarse grains 
is currently projected down three million tons from 
last year, but still over 150 million tons for the sec- 
ond year in succession. Five of the previous six 
years have seen a new record set in the level of 
world trade. 


World 1978/79 Coarse Grain Production 
Projected at Record Level 


World 1978/79 coarse grain production is projec- 
ted at a record 714 million tons, based on crop con- 
ditions reported as of mid-August. 

World 1978/79 coarse grain supplies are 
expected to total a record 797 million tons, up 4 
percent compared to 1 percent last year, while utili- 
zation is projected at 707 million tons, up 3 percent 
over last year. This would add around 7 million 
tons to ending stocks for 1978 (projected at 90 mil- 


1Based primarily on FAS, World Grain Situation and 
Outlook for 1978/79, FG 12-78, July 19, 1978 and FG-14- 
78, August 15, 1978. 


lion tons?) compared to additions of around 7 mil- 
lion tons last season and 18 million tons the sea- 
son before that. 

The United States will likely hold over half of 
1978/79 ending coarse grain stocks. Over the past 
five seasons the United States’ share of world 
stocks has steadily increased from 26 percent for 
1974/75 toa forecast of 54 percent for the 1978/79 
season. 


United States Exports Should Remain 
Close to Record Level 


The expected high level of world coarse grain 
trade in 1978/79 (projected at 84 million tons) indi- 
cates that U.S. exports should be around the record 
volume of the past two seasons. The United States 
has provided most of the growth in world coarse 
grain trade over the past several years. The US. 
share of world coarse grain trade over the past 
three seasons has been around 60 percent and the 
world’s other major suppliers (Canada, Australia, 
Argentina, South Africa, Thailand, and Brazil) 
have provided a little over one-fourth. These latter 
coarse grain suppliers have generally not kept pace 
with the increase in world trade. Although these 
countries might step up their share of world trade 
above the past two years, the final outcome will 
depend upon corn and grain sorghum crops in 
Argentina, South Africa, and Australia that have 
not yet been planted. 

Argentina and South Africa could expand their 


‘exports during the first part of the 1978/79 (July- 


June) year because of recent large harvests. Can- 
ada may export more barley because of a record 
carryover stock. Thailand will have increased corn 
exports this year in the wake of an improved corn 
harvest. It appears that the barley acreage is being 
expanded in Australia and this indicates expanded 
barley exports later in the 1978/79 marketing sea- 
son. Assuming improved weather conditions over 
the drought situation of last season, Australia 
could also expand grain sorghum exports later in 
the 1978/79 season. 


2Stocks data are based on aggregate of different coun- 


try marketing years and should not be construed as 
representing world stock levels at a fixed point in time. 
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The key factors to watch for in the world coarse 
grain trade situation and outlook for the 1978/79 
season are: 


eProspects for only slight decreases in 
imports by the Soviet Union and the coun- 
tries of Eastern Europe even if producton is 
up to present expectations; 


eLarge or increased coarse grain imports 
by Japan and a number of “middle income 
countries’”’ such as Republic of Korea, Tai- 
wan, Iran, Venezuela, and Mexico; 

eProspects that imports by the countries 
of Western Europe, notably the member coun- 
tries of the European Community, will be 
down slightly due to a near-record crop and 
the expanding use of nongrain feedstuffs 
such as cassava; 

eThe switch of Brazil from a corn exporter 
to net importer; and 

eProspects for continued large or 
expanded exports from Argentina, South Afri- 
ca, Canada, and Australia. 


Outlook for Selected Countries 
and Regions 


Conditions for the 1978 total grain crop in the 
USSR continue to indicate that a good crop is in 
prospect. The chances are about 2 out of 3 that the 
final outturn for total grains would fall within a 
range of 210-230 million tons. Comparable ranges 
for wheat and coarse grains would be 100-115 mil- 
lion tons and 95-110 million tons, respectively. 
Excluding unusual conditions during the balance 
of the growing and harvestng season, a total grain 
outturn of approximately 220 million tons is now 
indicated, including about 107 million tons of 
wheat, 102 million tons of coarse grains, and 11 
million tons of miscellaneous grains, rice, and 
pulses. 


Western Europe’s 1978/79 coarse grain crop is 
projected at 88 million tons, slightly above last 
year. An expected large 1978 wheat crop may 
reduce coarse grain imports some, depending upon 
quality of the harvest, but a more important out- 
look factor is the extent to which the increased 
wheat supply goes into export, feed use, or to refill 
the low level of stocks. Thus far, crop development 
throughout Europe is generally one to two weeks 
behind normal due to cloudy, cool weather with 
generally light rainfall. 

The People’s Republic of China’s 1978/79 grain 
harvest is projected at about 114 million tons (44 
million tons of wheat and 70 million tons of coarse 
grains) 6 million tons above last year’s harvest. 
Crop production in general for 1978 is expected to 
exceed that of 1977 but recent hot, dry weather has 
adversely affected some crops, especially non- 
irrigated crops in some areas. 

Eastern Europe’s 1978/79 coarse grain harvest 
is projected at around 60 million tons compared to 
last year’s 59 million tons, a level of output that 
has prevailed for the past three seasons. So far, as 
noted above, crop development is one to two weeks 
behind normal. 

In North Africa, crops are reportedly better this 
year than in the recent past; Morocco expects near- 
record crops of both wheat and coarse grains, and 
indications point toward somewhat better crops as 
well in both Algeria and Tunisia, with the result 
that some decline in grain imports could be 
expected in the 1978/79 season, especially for 
wheat. 

In Brazil, because of its unusually small crop, 
imports of corn will approach 1 million tons during 
1978/79. In addition, because of delayed seedings, 
its forthcoming wheat crop will be only slightly 
above last year’s reduced crop. In view of its rising 
consumption, Brazil’s July-June wheat imports in 
1978/79 are likely to be well above the 1977/78 
level of 3.1 million tons. 


FEED OUTLOOK 


If large crops materialize, grain supplies will 
allow for an expansion in livestock and poultry 
production during 1978/79. Overall domestic feed 
use for 1978/79 will likely increase moderately 
from .this year’s level. Also, the composition of feed 
grains and byproduct feed ingredients used will 
probably show some differences. The quantity of 
wheat fed will drop as a result of government price 
support programs which have boosted wheat prices 
relative to feed grains. 


Oilseed meal feeding for 1978/79 may increase 
only slightly. Cottonseed meal feeding will likely 
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drop, while soybean meal use should expand. The 
recent 200-mile off-shore fishing restriction should 
enable domestic suppliers to increase fish meal out- 
put for the poultry industry. 


High Energy Feeds 


Corn feed use may be about 4.0 billion bushels 
in 1978/79, compared with 3.7 to 3.8 billion in 
1977/78. Feed use of other feed grains during 
1978/79 may show a smaller percentage increase. 
Low priced corn, at or near loan levels, may keep 
corn as the “best buy”’ of all feeds. 





Feed concentrates consumed by livestock and poultry 


Year beginning October’ 


Annually: 
Concentrates 


Fed 
Feed grains... 


By product 


Total, fed . 355;1 


Million 


Grain-consuming ani- 
mal units (GCAU’s;” 
Dairy cattle 
Cattle on feed.... 
Other cattle 


Other livestock ... 


Concentrates fed 
1.99 


Million metric tons 


Periods: 
Concentrates fed 


June-Sept. ..... 
Total, year® .. 


‘Except oat and barley supplies which start June 1. 
2 Preliminary. > Projected. * Livestock and poultry fed during the 
October-September feeding year weighted by relative 
consumption of grain and other concentrates; 1 unit is equal to 1 
milk cow. 5 Periods may not add due to implied negative wheat 


feeding in some periods. *Midpoint of a probable range of out- 


come. 


Total use of concentrate feeds, which includes 
grains, byproduct feed ingredients, salt-mineral 
mixes and urea, will show only modest growth in 
the coming year. When measured in feed units, 
consumption of all feeds, which includes rough- 
ages, will probably be little changed from current 
levels. Concentrate feed consumption may be 4 per- 
cent above current levels, while roughage feed con- 
sumption may show a 3-percent decline. 


Protein Supplies and Prices 


Protein feeding should continue strong during 
1978/79, but without the huge jump in usage of the 
1977/78 feeding year. With world grain demand 


and supply remaining at high levels, there should 
be healthy markets for protein feeds. 

After increasing sharply in 1977/78, cottonseed 
meal production in 1978/79 could be limited by 
prospects for a reduced 1978/79 cotton crop. Cot- 
tonseed production out of 1978 cotton crop could 
drop about 20 percent, or about 1 million tons, from 
1977 levels. Availability of cottonseed meal for 
domestic feeding could be limited to levels below 
those of 1977/78. 

Soybean meal feeding for 1977/78 could exceed 
last year’s level by about 5 percent, or 700 thou- 
sand tons. Continued good demand is expected 
from the pork and broiler industries, where feeding 
margins are expected to remain at profitable levels. 


Mid-Summer Range and Pasture Conditions 


Compared with last year’s average of poor to 
fair, pasture-range conditions in early August were 
reported, on average, as good to excellent. Weather 
fronts have been regular, with wide bands of rain- 
fall throughout most areas of the country, but 
August indications showed major areas of Texas 
and the Southeast in need of rain. The August pas- 
ture-range conditions stood at 77 compared to the 
54 rating of a year ago. The August index would 
seem to indicate that the 1978 pasture season is 
about average, but considerably improved over last 
year. 

Available pasture feeds per animal should be 
more than adequate with reduced animal numbers. 
Another point of good news to cattlemen is that 
breeding stock should enter the heavy-stress winter 
months in good flesh, which, in turn, might point 
to a better than average calving rate and lower 
death losses next year. But a lot will depend on 
winter weather. 


Harvested Roughage Feeds 


Except for the year’s first hay cutting, pasture 
and range conditions generally mirror harvested 
hay supplies. This year’s hay crop is expected to 
total a record large 138 million tons, about 7 mil- 
lion tons above last year’s. Alfalfa and alfalfa hay 
mixtures will probably make up 61 percent, or 84 
million tons, of total hay production. With cattle 
numbers continuing to decline, supplies should be 
sufficient to hold hay prices well below last year’s 
levels of $54 per ton. May 1, 1979 carryover stocks 
will likely increase by about 5-7 million tons, 
depending on the outcome of fall grazing, the 
severity of this winter, and the availability of other 
harvested roughage supplies. 


Beef Cattle Feed Demand 


Demand for concentrates to feed the Nation’s 
cattle in the coming year will depend in part on 
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decisions of cow-calf operators. If these producers 
elect to continue the sale of large numbers of heif- 
ers to feedlot operators there could be a moderate 
increase in the amount of feed used to produce 
beef. If, on the other hand, they decide to withhold 
heifers for breeding, concentrates fed to cattle 
could increase only slightly. 

With feeder cattle prices and feeding margins at 
their highest levels since 1973, cow-calf operators 
will likely continue to be liberal sellers of young 
cattle, at least for the time being. Concentrates fed 
to cattle are expected to increase moderately for the 
first half of 1978/79, but taper off in the last half. 


Hog Feed Demand 


After a year of excellent profits, hog producers 
are expected to continue expansion of the Nation’s 
pork supply. Producer intentions as of June 1 
pointed to only a 4-percent increase in the number 
of sows to farrow during June-November. The hogs 
born in this period will consume their largest quan- 
tities of concentrate feeds during September 1978 
thru May 1979. 

Returns from farrow-to-finish operations during 
February-May 1978 ranged from $35 to $45 per 
head based on Iowa State University data. 
Reported farrowing intentions appear low in 
relation to this level of returns. But, if intentions 
are realized, hog slaughter through June of 1979 
would not rise by more than 5 to 6 percent. 

With prospective corn supplies now larger than 
last year, and little prospect for higher grain 
prices, hog producers may expand at a slightly 
higher rate than the June intentions. With beef 
supplies continuing to dwindle, hog prices should 


continue to hold at profitable levels relative to pro- 
spective corn prices, even with more intense com- 
petition from broilers. 

Current indications are for feed concentrates 
consumed by hogs to increase 3 to 6 percent in the 
coming year. 


Dairy Feed Demand Level 


Current outlook for a slight decline in dairy out- 
put and large roughage supplies points to little 
change in concentrates consumed by dairy cattle in 
1978/79. Milk-feed price ratios are the highest since 
1971/72. Even with a small reduction in milk cow 
numbers, concentrates fed to milk cows should be 
little changed from 1977/78. 


Broilers and Turkeys To Consume More Feed 


Broiler output continues to increase rapidly in 
response to low-priced feeds and higher-than- 
expected meat prices. Current indications are for 
about a 10-percent increase in broiler meat produc- 
tion in 1978/79. Feed use by the broiler industry 
will increase substantially with the higher output 
levels. Given the high protein content of broiler 
feeds, larger broiler output might be expected to 
point to continued brisk demand for soybean meal 
and other protein feeds in 1978/79. 


Turkey production will likely make a similar 
increase in 1978/79. Current indications are for 
about a 10-percent increase in turkey output this 
year, and a similar increase in 1978/79. 

Overall feed consumption by the poultry indus- 
try, including layers, is expected to be up about 6 
percent in 1978/79 as compared to last year. 


FEED GRAINS 


Record Corn Crop in Prospect 


Although crop progress has been generally good 
in August, harvesting weather or early frosts could 
modify current prospects for this year’s corn crop. 
Based on past experience, chances are about 2 out 
of 3 that the final size of the corn crop will fall 
between 6.1 and 6.9 billion bushels. The August 1 
forecast of 6.5 billion bushels was 2 percent above 
last year’s record crop. Planted acreage is down, 
but mid-season yield prospects are near record 
despite late plantings in some areas. 

Several factors affect corn yields. Among these 
are rate of fertilizer use, production technology, 
acreage planted, and, of curse, weather. Based on 
a yield equation described in the May 1978 issue of 
the Feed Situation, these factors support an 
increase in this year’s yield. The season’s fertilizer 
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usage is not known yet, but because of declining 
fertilizer prices, the application rate may equal or 
slightly exceed last year’s, when 128 pounds of 
nitrogen per acre was applied to corn harvested for 
grain. The smaller acreage planted also would tend 
to boost yields, since marginal lands would have 
been taken out of corn production. Furthermore, 
the weather factor, which is an index of July pre- 
cipitation weighted by planted acreage for Illinois, 
Indiana, Ohio, Iowa, and Nebraska, is higher this 
year. Results from the yield equation suggest a 
1978 corn yield of around 95% bushels per har- 
vested acre, compared to the 96-bushel August 1 
forecast. 


A crop of the size indicated in the August report, 
coupled with the large carryover from 1977/78 of 
about 1.1 billion bushels, would make the corn sup- 





Planted Acreage 
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‘August 1, 1978. *Harvested acreage. *Minn., N. Dak., 
S. Dak. and Texas for 1977 and 1978; Minn. and N. Dak. for 
1976. 


ply for 1978/79 about 7.6 billion bushels, a new 
high. The increase in the crop over last year more 
than offsets a reduction in the other three feed 
grains combined. Feed grain production would be 
record large again this year. With larger carryover 
of 1977-crop feed grains, the total feed grain supply 
for 1978/79 likely will be around 244 million metric 
tons. This would be 5 percent larger than the 
record 1977/78 supply. 


Total Use of Corn To Increase in 1978/79 


Domestic use of corn will increase again in 
1978/79 mainly because of the current and antici- 
pated expansion in livestock and poultry feeding. 
Cattle feeding likely will take around 6 percent 
more corn, pork production about 6 to 8 percent 
more, and broiler, turkey and egg production about 
6 percent more. Corn fed to livestock and poultry 
likely will total around 4.0 billion bushels, or 6 to 7 
percent more than in 1977/78. Exports for 1978/79, 
forecast at 1.75 billion bushels, likely will be only 
moderately less than the estimated 1.85-billion- 
bushel 1977/78 exports. Domestic use and exports 
at these levels would make 1978/79 corn use total 
around 6.3 billion bushels, about 3 percent more 
than in 1977/78. This would leave a carryover on 
October 1, 1979 of about 1.3 billion bushels, about 
17 percent more than the carryover estimated for 
October 1 this year, and largest since the 1964/65 
carryover. 


Prices Likely To Be More Stable in 1978/79 


Corn prices may average $1.95 to $2.15 per 
bushel at the farm in 1978/79, compared to about 
$2.03 for 1977/78. 

Corn prices in 1978/79 probably will not vary as 
much through the year as they have in 1977/78. 
Although prices have weakened in anticipation of 
the large harvest, they are not likely to dip quite as 
low as they did late last summer and fall. 

Farmers now have the option of extending loan 
maturity dates for 1977-crop corn and sorghum for 
30 days. Also, the loan program for 1977-crop corn 
and sorghum was reopened until September 29, 
1978 to permit farmers to put their grain into the 
farmer-held reserve. 

If it appears that the goal of 670 million bushels 
(corn equivalent) of feed grains in the farmer- 
owned reserve will not be met from 1977 crops by 
October 1, 1978-crop corn and sorghum placed 
under price support loan may be permitted to go 
directly into the reserve. 

Though a final participation report on 1978 set- 
aside programs is not yet available, it appears that 
around 35 to 40 percent of 1978 corn acreage is in 
the feed grain program. Production from this 
acreage, perhaps around 2.5 to 3.0 billion bushels, 
will be eligible for price support loans. Placements 
under loan will be smaller than the amount 
eligible. Last year, for example, when the whole 
crop was eligible, placements were slighlty over a 
billion bushels, or about 16 percent of production. 
Nonetheless, enough corn is eligible for loan and 
reserve to hold prices at or near the $2.00 loan lev- 
el. However, the prospect of a larger carryover at 
the end of 1978/79 would tend to severely limit 
potential price increases during the year. 


SORGHUM 


Crop Down, But Mounting Carryover 
Stocks Keep Supplies Large 


The August 1 sorghum crop, forecast at 712 mil- 
lion bushels, is a tenth below last year’s produc- 
tion. Acreage planted to sorghum is down 6 per- 
cent, mainly due to participation in the Feed Grain 
Program. The national yield, estimated at 53 bush- 
els per acre, is only 3 bushels under 1977’s exce- 
lent yield. Despite a severe drought over much of 
the State, prospective yields in Texas were forecast 
at only 2 bushels under the 1977 average of 48 
bushels. 

Carryover stocks of sorghum on October 1, 1979 
are forecast at around 200 million bushels, more 
than double the 91 million on that date a year ear- 
lier. The anticipated large carryover, together with 
the expected crop, would provide a supply of 913 
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million bushels for the 1978/79 marketing season, 
31 million above a year earlier. 


Little Change Expected in Use 


Despite less competition from feeding of wheat 
in October-September 1978/79, and prospects for 
more cattle going on feed in the Southwest, sor- 
ghum feeding may show only a modest gain of 4 or 
5 percent over the 550 million bushels expected to 
be fed in 1977/78. 

Sorghum exports in 1978/79 are projected to be 
little changed from the 225 million bushels shipped 
during 1977/78. Foreign demand for sorghum 
likely will continue good because of expanded live- 
stock and poultry production overseas. 


Prices May Average Around 
the National Loan Rate 


Prospects for a comparatively large carryover on 
October 1, 1979 suggest that sorghum prices 
received by farmers during the 1978/79 season 
may average around the $3.39 per cwt. loan rate. 
Current prices will likely remain well below the 
loan through harvest. Any price run-up during the 
course of the marketing year depends largely on 
provisions of the 1979 Feed Grain Program, and 
prospects for Southern Hemisphere crop production 
in early 1979. 


OATS 


Smaller Crop, Larger Carryover 
Lead to Increased Supply 


The U.S. oat crop, forecast at 637 million bush- 
els on August 1, is 15 percent below the 1977 out- 
put. The smaller crop is due mainly to 11 percent 
less acreage, but national yield prospects are also 
down about 2 bushels per acre from last year’s 
high level. However, the much larger carryover of 
309 million bushels on June 1 helped to raise the 
oat supply to 946 million bushels, 3 percent above 
a year ago. 

Disappearance for 1978/79 is projected at 605 
million bushels, about the same as last year. Feed 
use (the major category of disappearance) likely 
will be little different from last year’s 505 million 
bushels. Competition will be keen from other feed 
grains which are in large supply at relatively low 
prices. Other uses (food, seed and exports) also 
likely will remain virtually unchanged. Con- 
sequently, total disappearance of oats may fall 
somewhat short of production, leading to another 
increase in carryover stocks in 1979. 

With large supplies relative to demand, oat 
prices during 1978/79 will likely average close to 
the national loan rate of $1.03 per bushel. 
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U.S. oat exports by country of destination 
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BARLEY 


Larger Crop and Carryover 
Stocks Swell Supplies 


The 1978 barley crop, forecast at 440 million 
bushels on August 1, is 6 percent above last year’s 
416-million-bushel crop. National yield prospects of 
48.4 bushels per acre are 5 bushels more than 1977 
and 3 bushels above the previous record set in 
1971. 

The carryover of barley on June 1, 1978 totaled 
172 million bushels, well above the 126 million 
bushels carried over in 1977. This large carryover, 
plus the estimated production, would provide users 
with a supply of 622 million bushels for the 
1978/79 season, 13 percent above a year earlier 
and the largest in 6 years. 

Barley disappearance in 1978/79 is projected to 
fall well below the crop estimate, which would fur- 
ther increase carryover stocks in 1979. Domestic 
feed use has declined in recent years because of 
high prices of barley relative to other grains. This 
trend is projected to continue in 1978/79 as feeding 
of barley will probably be little different from the 
162 million bushels fed during 1977/78. 

With large crops again in Minnesota, the Dako- 
ta’s, and Montana, supplies of malting barley 
appear to be fully adequate to meet needs for brew- 
ing and distilling. The long-term annual increase 
of about 4 million bushels used for alcoholic bever- 
ages may be slowing with the recent introduction 
of low-calorie light beer. Light beer production 
requires less malt than the ‘‘heavier’’ beers. 
Although U.S. beer sales likely will continue their 
recent growth, use of barley may slow until light 
beer reaches its market saturation point, placed at 
around 10 percent by some trade observers. Cur- 
rently, light beers account for about 7 or 8 percent 
of beer sales. 





U.S. barley exports by country of destination 
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Unique Price Situation in California 


With another large barley crop being harvested, 
prices in most parts of the country have declined 
seasonally since the beginning of summer. One 
exception is in California, where prices held strong 
for the better part of the summer. Trade sources 
indicate that California dairymen have been buy- 
ing plump 47-48 pound test weight barley trucked 
from Montana in lieu of new-crop local barley 
which has had light test weights. California barley 
crop prospects deteriorated in July due to high tem- 
peratures and some disease problems. 

Barley prices in most areas of the country were 
running 10 to 35 cents a bushel this summer above 
a year earlier, despite large supplies. Prices tended 
to be stronger in the West than in the East. 


Strong Spring Prices in West Unlocks 
Barley Reserves for 28 Days 


The release price for barley in the farmer-owned 
grain reserve is $2.04 per bushel. On July 5, USDA 


announced that farmers could immediately begin 
to redeem their barley from the reserve since the 
U.S. farm price in June reached $2.20. The high 
prices of barley in California were the major factor 
that triggered the release of barley from the 
reserve. However, little or no barley was redeemed 
since the bulk of the 25 million bushels in the 
reserve is located in the Dakota’s and Minnesota 
where prices in June ranged from $1.59 to $1.94 a 
bushel. 

With mid-July barley prices down 30 cents from 
a month earlier, on August 2 USDA withdrew its 
release authorization on all barley held in the 
reserve. With the release cancelled, farmers will 
continue to receive storage payments for barley 
held in the reserve. 

USDA has recently modified its system for 
determining eligibility of farmers to continue earn- 
ing storage on any commodity in a “release status” 
from the grain reserve program. The new formula 
takes the difference between a crop’s national aver- 
age loan rate and the crop’s release price (for feed 
grains, 125 percent of the loan rate) and adds it to 
the loan rates for individual States to establish 
whether farmers in a State may or may not con- 
tinue to earn storage payments. Once the U.S. 
average price hits the release level, the State 
release price then is compared with the USDA pub- 
lished mid-month price received by farmers in that 
State. If the State price is above the State figure, 
producers in that State will no longer earn storage 
payments so long as the grain is in a “release sta- 
tus.” Here is an example of how the new formula 
would work for barley farmers in Minnesota and 
California. 

National release level ($2.04 per bushel) minus 
the national average loan rate ($1.63) equals 41 
cents, the fixed price adjuster for each State. 

Minnesota loan rate of $1.58 + 41 cents equals 
$1.99 adjusted price for the State. 

California loan rate of $1.91 + 41 cents equals 
$2.32, the adjusted price for the State. 

If the national average mid-month farm price 
triggers release of reserves and the Minnesota price 
is below $1.99, and the California price is above 
$2.32, California farmers would not earn storage 
payments during the release period, but Minnesota 
farmers would. 


GRAIN STORAGE CRUNCH THIS FALL? 


As of April 1, 1978, the United States had facili- 
ties to store approximately 17 billion bushels of 
grain according to a recent USDA report.’ This 
storage consisted of 10 billion bushels of on-farm 


3USDA press release 2103-78, July 27, 1978. 


and 7 billion bushels of off-farm commercial stor- 
age facilities. The on-farm facilities included 8.1 
billion bushels of grain and oilseeds capacity, 1.1 
billion bushels of ear corn permanent storage facil- 
ities, and 0.7 billion bushels of storage for high- 
moisture grain. 
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Table 2.--U.S. food and feed crop storage capacity and prospective supplies 


: Potential grain 

3 Total and oilseed 

Selected : Shelled : : z : gee ; storage '_gumpehy . Get 3 
; :Permanent: High- : 3 farm, : 

States grain Total 

: ; ear smoisture: :commercial: 
. and x 3 “Saree  - : 
= oilseeds: °°™ > grain ; : 


On farm storage capacity 


(as of Apr. 1,-° : 
1978) . 1977 * 1978 


. 
e 


- - - Million bushels - - - 


Illinois 

Indiana 

Ohio 

Wisconsin 

Minnesota 

Nebraska 

North Dakota : 544 

South Dakota : 379 

Missouri : 505 
239 735 
341 959 


Total 12 States : 6,594 10,801 


Other States 3 225923 2,886 


U.S. total : 8,117 13,687 


Source on storage data: On farm, ASCS: Off farm ESCS. 
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On a national basis, storage capacity appears to 
be adequate if grain and oilseed supplies total near 
the 14 billion bushels currently forecast this fall. 
But weather at harvesttime always plays a role in 
determining whether or not there will be a wide- 
spread storage crunch. Dry weather during the fall 
leads to a rapid harvest and contributes to storage 
and transportation shortages. Wet weather 
stretches out the harvest season, which usually 
permits more orderly storage and marketing. 

Storage in most States of the grain belt appears 
to be in reasonably good balance with potential 


supplies of grain and oilseeds this fall. As usual, 
spot shortages of storage will occur in almost every 
part of the grain belt around harvesttime. Indiana, 
Ohio, and Iowa could have more storage problems 
than other States, while Texas has a considerable 
surplus of off-farm storage. 

U.S. crop supplies probably are at their peak 
around late November following corn, sorghum 
and oilseed crop harvests. However, it is impossible 
to isolate the precise time that supplies are at their 
peak because crops constantly are being moved 
through marketing channels. 


WIND-DOWN FOR 1977/78 


Feed grain producers will mark down 1977/78 as 
a year of increased stocks and further deterioration 
in prices. Despite record large exports and a 
healthy expansion in feed use, carryover stocks 
from 1977/78 will be up about 40 percent from the 
previous year. Although feed grain prices recovered 
substantially from extremely low levels in the fall 
of 1977, for the marketing year the average will be 
the lowest in five years. 

With the large feed grain supplies and lower 
prices this year, U.S. livestock and poultry produc- 
ers will increase feed use by about 5 percent. Feed- 
ing levels continued to recover from the sharp cuts 
in 1974/75, but they remained far below the peak 
levels of the early 1970's. 

With a sharp recovery in cattle prices stemming 
from lower beef supplies, and strength in other 
livestock prices, livestock-to-feed price ratios gener- 
ally improved during 1977/78. The hog/corn and 
steer/corn price ratios will average at their highest 
levels since 1972/73. Milk and poultry price/feed 
ratios have also been generally profitable during 
the year. With continued reductions in grass-fed 
beef production, strong livestock prices in general, 
and ample grain supplies, these profitability indi- 
cators will likely point to continued feed-use expan- 
sion in 1978/79. 

Feed grain exports will set a new record-high in 
1977/78. Increased Russian purchases accounted 
for the bulk of the gain, but Japan and several 
other countries also expanded their imports of U.S. 
feed grains. Indications are that by the end of the 
marketing year, U.S. feed grain exports will total 
more than 54 million metric tons, up about 3.5 mil- 
lion from last year. 

Expanded feed use and exports were aided by 
the lower grain prices which marked the year. 
Corn prices at the farm will average about $2.03 
for the year, compared to $2.15 for 1976/77. The 
beginning of the marketing year saw quotes to 


farmers of $1.50 and less for corn at country 
elevators in the Midwest. These were the lowest 
prices since 1972. The market’s reaction to Govern- 
ment programs designed to reduce acreage and iso- 
late supplies, a late, cold, wet spring, and seasonal 
forces, led to a corn price peak of $2.29 average in 
May. However, as the 1978 crops recovered from a 
slow start, and farmer participation in the program 
slipped, prices sagged again late in the season. By 
early August the 1978 corn crop had advanced to 
the point that frost remained as the only signifi- 
cant obstacle to another harvest of well over 6 bil- 
lion bushels. Although prices strengthened in late 
August, the potential of another large corn crop 
kept prices well below levels of the past few years. 


Prices received for feed grains were also affected 
by the abnormally cold weather which stalled 
barge traffic last winter and resulted in trans- 
portation delays in the Midwest. The demand for 
transportation caused barge rates to soar after the 
rivers thawed in March. Some of these costs were 
passed back to farmers in the form of lower-than- 
normal cash prices relative to the futures market. 


During the month of January, 1978 cash corn 
prices to South Central Illinois producers averaged 
about 25 cents under the July 1978 Chicago corn 
futures. In this same month, corn at Gulf export 
points averaged about 13 cents over the July 
futures. By April, Gulf corn was worth an average 
of about 30 cents over July futures, while South 
Central Illinois producers were receiving 23 cents 
under July futures. Almost none of the strength in 
the Gulf bids was felt at the farm because of the 
transportation system’s inability to move a huge 
volume of backed-up grain to export points at nor- 
mal cost levels. 


As compared to last year, 1977/78 soybean meal 
prices averaged out a bit lower and were markedly 
more stable. Meal prices were affected by problems 
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with the Brazilian crop and a remarkable increase 
in U.S. disappearance. Due largely to favorable 
feeding margins, domestic use of soybean meal 
increased from 14 million short tons in 1976/77 to 
16.5 million in 1977/78, a phenomenal increase by 
historical standards. Coupled with record-large 
exports of soybeans, use of soybeans in 1977/78 


CORN DISAPPEARANCE "44.2" 
JAN.-MAR. 


OCT.-DEC. 


nearly matched the record-large 1.8-billion-bushel 
1977 crop. 

Hay prices dropped considerably from the high 
levels of 1976/77. Reflecting larger supplies, lower 
feed grain prices, and fewer cattle, hay prices aver- 
aged about $54 per ton for 1977/78, compared to 
about $60 the previous year. 


OOD. IND, & SEED y 


| 4 Y EXPORTS 
Ld 


APRIL-MAY JUNE-SEPT. 


YEAR BEGINNING OCTOBER 
MILLION BUSHELS 


14 FdS-270, SEPTEMBER 1978 


NEG. ESCS 964-78 (8) 





*AUVNIWI13Yd /S *SNOL JIYLSW 000‘0S NVHL SS37 /¥ °(1V3S3Y CNV 
TWNISTYO) SNVOT LNAWNYSAOS S3GNIINI /E “*AYOLNSANI G3LLIWWOONN /Z2 “ONIGNNOY LNSQGN3d3SQNI OL 3NA SIVLOL OL AAV LON AVW VIVd /T 


YV3A 0334 


*1d3aS-43Nnner 
AVW=* dV 

*UVW=eNVe 

°930=-°190 
/S 8L/LLET 


S*LT 
t*ss 
0°6¢ 


S*cett YVaA 0334 


FdS-270, SEPTEMBER 1978 15 


*idaS-3nner 
AVW=*UdV 
*UVW=eNVE 
°930-°190 
/S LL/9LE1 


6°S2 
a ot 
d°ee 
ty 


o°l2e 9°STI YV3A 0334 
*ld3as-3annr 
AVW=*UdV 
*UVW=eNVe 
*330-°190 
9L/SLET 


N°L2 B* oe 
T°zs n°Lt 
6°98 9°c¢ 
2 3Et Bele 


9°92 T*sot YV3A 0334 
*1d3S-3Nne 
AVW=*udV 
*UVW=eNe 
°930-°190 
SL/%l6T 


G°e2 
o* vt 
G*62 
6°8e 


T*set YV3A 334 
*1d3S-3Nnnr 
AVW=*UdV 
*dVW-*NVe 
°330-°1350 
vL/ELET 


c°*Tte 2°0 
7°02 6°0 
¥°* 8 £°9 
B*ly ¥°0 


SNOL JIYLIW NOIVIIW 


/€ s S$39V ABLSNINT: 
Q4ANnMO Q334 Q33S %=y¥3A39 CNV 
AN3ALVA s *OW qo04 


@Iud we ween meee nee eee ween een ence ncceeescesce 


3Sn ITLS3WwOd 


/2 


Q3NAO0 
* LAOS 


SHIOLS 
ONIN 
-NI938 


SINVUVAd WLOL 
edVSIQ 


Wildl 


T °190 
ONINNI939 

SdoIu3d 
ONY UV3A 


NOTL 
-9NGOUd 


SLuOd 
wi 


SLY0d WiLol 


“X32 


Wilo0l 


SHIOLS ONIGNI AINVEVIAddVSIG A1ddNsS 


00 00 OO 80 08 00 66 08 28 § FF 00 08 08 88 06 06 08 OF OF OF 60 26 08 26 oo 20 8H SE FO 08 OO OH 08 SH 60 68 68 08 OO 68 60 08 60 06 68 62 0b 08 68 08 08 


CAZTYVE *SLVO SWNHOYOS *NYOD) 
/T Lew€LET *SQOTY3d AILISIDIdS *FINVYVSddVSIG GNV ATddNS YV3A C3343 FSNIVYD O334=-—"E IIVL 





“AYYNIWIN3Ud /% *(IVASFe GNV IWNISTYO) 
SNVO1 LNAWNYSAOD WWLOL SSQNTIDNI /E “AYOLNSANI G3LLIWWOONN /2Z2 “ONIGNNOY LNACN3dSQNI OL 3NA SIVLOL OL Cav LON AVW Viva /T 


YVSA SLYW 


*1d3S-3Nnnr 
AVW=*udv 
*UVW=eNP 
°930=-°190 
/>” 8L/LL6T 


y°693%? C°2vost ~f°oL¢e T°2L9 8°OLS G*e2reee ooo T*enete 
6°TH3%e etTes*l. State ]"Loe*t (S°8L208F 6°S9HkG ooo N°C98S 
G°S9n*S B8°29Hes S°26L*°T- -€°O ts Teele - -s*eve* tT G°SG2ee 9°0Z2*9 T°s8E 


T® #3 T° 33 S*SuL*s- eeeeset L£°*660%s .9°9eGes 0°899%9 ¥°992*9 °66S° YVAA ° LW 

*1d3S-3Nnr 
AVW=*UdV 
*UVW=°NUE 
°930=-°190 
/7 LL/9L6T 


T°#83 T° b*Tsb*t S*0G e°llé S°8us8 S 6°S9f%? ooo 8° 99%? 
e-eus*s g°99c%e 8°826 T*e3e L*°999 ¢°0GG 9*¢c67%e ooo T*c6e%e 
B*s6ce*"s Tsetse 2°96G*T S*66¢ c°L6T*t 8°690°T B°E8R Sh ooo G*688%h 
S*ERBR%h G*6Rgth S*9L1Z2*T O0°86¥ G*vlc*t oeest*t n°999%9 7°992%9 T°66E 


© Of 08 66 08 26 00 8% 66 08 6% 08 66 be 08 08 60 08 


T*66¢ EPS6L*S.- HEL 2eteoes sepeses 2°*26t*9 0°628*S H°T9E YUVA ° LW 
*1d3S-3Nnnr 
AWW? dd¥ 
*UVW=-*NVS 
°3930-°190 
9L/SLET 


T*66¢ T*°66e €*S99*T ‘#°9es 6°GS6 9°SlL o°2198*T ooo 8°999%T 
Bosses et ve9oe*tT ¢*396 ¥°6T¢ 6°99 a°ess neeeese2 “se oreeese 
a°eces*s o°cere2 e°eco*t 6°S0y S*gcc*t c°*eorst T*L 94% 4 ooo 9°9949% 
geggy*s. 9°99%°% o°vcl*t L°eSrh E°04S*t- Teegret 6°C6TS9 0°628*S °T9¢ 


. 


o°T9¢ We TSe 9°S28*h G*SeTer Tezz9%s 9°See%? N°L8TSS n° TOL*» 6°S84 YVSA ° LW 


*1d3S-3Nnmr 
AVW=* dv 
*YvW=" NE 
°930-°1590 
SL/vL6T 


¥*T9¢ b*T9¢ 2°vuT*t s°ate #°See £°8Z9 9°SO0GST 2*Soc*t 
e°SOGs*t g*Guctt 6°eel 9° eit b® bbs 9°8Sh o°827%2 ooo 8°L22%? 
B°Lcc*s B°Leete LESTHEL -2°6ze £*vCOsTt 8°2c6 G*TH9%e ace 6°0"9%e 
B-v99*s 6°DH9*¢ B*rHS*T 6°Tle 6*cLe®t. -3°S9ToOr L*sgst*s o*TOLSh 6°f8h 


E°S8h 6°Sdh U°968"S T*She*t 6°2569%h 8°h02%h 6°6LE%9 L°OL9*S 6°204 YVIA * LW 


6°LBh O° OSoFT. L£° TE S*sLo*t. v°¢S6 | B°coEtT ”°*C06*T 
G*e96*%T 9° 9:96 e* She °ecl §°6¢9 0°0L8%2 6°698%2 
d°*G9ve? N°STS*T s°see 9*64e*t Ge Lote s 6°LB Sh eco L°L8e*y 
£*Cay*h v°T6s*T 8°6T? O°TZG*T sS°goe*et T*6l¢ 89 £*929*S ‘o> Z0e 


*1d3S-3NMr 
AVWe*Udv 
*UVW=*NYE 
°930-°190 
vl/2L6T 


© 
* 
* 
° 
e 
. 
. 
~ 
e 
« 
° 
. 
o 
° 
° 
. 
e 
° 
. 
. 
. 
. 
° 
e 
e 
e 
° 
. 
© 
~ 
. 
e 
e 
a 
- 
oe 
“ 
° 
. 
+ 
* 
e. 
* 
7 
. 
a 
e 
° 
e 


S13HSNS NOIW1Iw 


/€ S39V 3 AYLSNGNI: 


QINMO Wilol g334 g33s -Yd3A39 aNV 
AlALYA °2 1V qaoo4 Wilol 


\ldd we een ween ene ewww ewer eee ewseeweeccecce 


3SN JILS3AWOD 


SNIOLS 
ONIN 
“NI938 


JINVUVI3d 
-dvVSIQG 
WLod 


/2 
UINAG 
"LAOS 


T °190 
OSNINNI938 
Saoru3d 
GQNY UYV3A 


NOIL 


SLuOd 
-INGOYd 


@X3 owl 


ee es ee ce oe 
ee 08 ef ee of 
ee ee of ee ee 
oe 28 ee oe ce 
ee ce ec ee ee 
ee ef ce ce of 
ee ef ef ee ee 
ee 08 ef ef ee 


SHIOLS ONIGNS SJINVAEV3SddVSIG A1ddNs 


O0 08 60 68 08 00 26 be 08 


16 FdS-270, SEPTEMBER 1978 


/T Li-CLET *SGOTYAd GILAIIIdS *ZINVUVAddVSIG ONY ATddNS YVIA ONILIWYVW = SNYOI=="% FIGVL 





*AUVNIWIT3SYd /S “*STSHSNH 0000S NVHL SS31-/¥ “*(1V3S39Y GNV TWNEOT YO) 
SNVO1 LNAWNYSAOD WiLOL SSQNIONI /E “*AYOLNSANI G3LLIWWOONN /Z2 “ONTANNOY LNACN3dSQNI OL ANC S1VLOL OL GdV LON AVW Viva /1 


YVBA LW 


*1d3S-3Nnr 
AVWH* Ud 
*UVWeoNUS 
°330-°190 
/S BSL/LLET 


Pe eEs } 6°2S T*o Th 
O° Th t e° vet S°*1T9 


C*L.T9 ( 3 S*l02e 6°18 


UVSA *LYW 


FdS-270, SEPTEMBER 1978 17 


6°6L9 9°Lcv e° tld 


*1d3S=-3Nnnr 
AWW=*udV 
*YVW="NVS 
°230=°190 
/S LLSSLET 


c°So0T ore S°*96T 
T*ooT £°S9 9°962 


6°S6T g*Ttt S*26h 
L°s8ile 6°*st¢ e°tld 


“°*9td oC e°*Ttos T*esL YVSA °LYW 
*Ld3S-4anner 
AVW=*ddV 
*UVW=oNUP 
°930=°190 
9L/GLET 


g°cut i°ce L°eSt 
c*6 Led 6°Loe 
9°G2e ¢°9ST } f S°ely 
G*Te e*°0G¢ T°seL 


9°0C4 j 0°89 YVSA °LW 
*1d3aS-3Nnnr 
AVWe*udv 
"uvn-eNVe 
°930=-°190 
SL/vL6T 


T°8 ( 2°ter 
1° gC S*8a2 
9°90T 6°8L¢ 
6°LSe ‘ 6°£89 


L*569 G°¢ 6°S66 YV3A ° LW 

*1d3S-3Nnr 

AVWH*Udv 

*YVW=oNUS 

°930-°190 
od /2L6T 


o*o0T } B*hh?e 
O° 86 £°ose 
6°S6T 6°S49 
4°*G6¢ 6°S66 


° 
. 
rT 
. 
e 
» 
° 
. 
° 
. 
° 
- 
* 
o 
= 
. 
7 
o 
. 
. 
7 
. 
° 
- 
- 
° 
. 
+ 
. 
. 
. 
- 
. 
° 
. 
* 
. 
° 
. 
- 
. 
° 
. 
- 
- 
+ 
. 
. 
- 
° 
” 
- 
. 
. 
. 
* 
7 
7 
. 
. 
. 
. 
. 
- 
. 
. 
. 
. 
. 
° 
° 
. 
- 
. 
. 
. 
° 
: 
° 
7 
. 


ST3HSNS NCIVIIW 
/€ S$39V¥ % AYLSNGNI: 
GING Q334 g33s -Y3A39 aqNv : 
AT3LVA eo qaoo4 Wilol 


@1Yd www ew ee eee eee mmm ewe e ew ese en esee ceca 


3SN JILSIWOA 


SHIOLS 
ONIN 
-NI938 


sé 
Q3NAG 
"LAGS 


JSINVEVId WidL 
-dvSIQ 


Wicd 


T *190 
ININNI939 
Sagoiu3d 
QNV UYV3ZA 


SLluod 
“WI 


NOTL 
-3NGIdd 


ee ce ef 


SLduv0d 
-xX3 


Wiel 


ee ©* ee oe oe 
ae 08 os oe of 
oe ee ee oe of 
ee oe e8 oe ee 
ee ef ee ee ee 
oe 08 08 oe of 
ee 00 ce oe ee 
oe 08 08 08 of 


SHINLS INIQNA SINVYV3ddVSIG A1ddN$S 


6 60 08 60 08 08 04 oe te § 


7T Lle-Cdot *SGOlY3ad CA3LI4IIIdS *AINVYVAddWSIG GONV ATddNS YVFIA ONILIWYVW SWNHOYOS=-9"G¢ JEL 





*AUVNIWI13Yd /S *STSHSNE 0000S NVHL SS37 /¥ °(1V3S3Y GNV IWNISIYO) 
SNVOT LN3SWNYSA09S WWLOL SSCNIINI /€ “*AYOLNSANI GALLIWWOINN /2 “ONIQNNOY LNAGN3dSCNI OL 3NA SIVLOL OL AAV LON AVW Viva /T 


c*6a¢ S*6u¢ 9°G09 o*Tt 2°v6S #°OTS T*tt L°ev T*ST6é 2°? 6°Lol 6°+9T YVSA ° LW 

AVW=* UdV 
*UvVW="NUE 
°930-°130 
*1d3S-3nnr 


c°e0e o°soT s*2oTt 9°89 £°6¢e o°6 G°LlTo 2°0 2°lte : 
: /S 8L/LLET 


e°lth o*9er L*oot c°set Z2 T°6 #°¢9G 7°0 o°cg9s 
0°c9S e°ett #* SOT 9°26 £°?e 9°6 e°cl9 s°0 B°ol9 
B°ol9 c*6e2 g°9¢2 6°61? £°¢ o° oT 0°+T6 v8 6°9T 


6°H9T T*88S S°82zsS T*06% L°E¥ o°esZ s*tT 2°S02 UV3A * LW 
AVW=* UdV 
*UVW=eNVE 
°930-°1390 


6°9T L°%6 o° 6 ¢°ss 69 9°6GS2 9°0 T*°6S2 
T*eS2 T* ect : s°est L*Stt 3° OT T*ste 9°0 S*2tr 
G*eth T°d0cT e°9ott s*eot 97 Cy 9°2eG T°0 #°2eS 
#°ces £*6l2 b* oT 9°l6T S*oT “°ted T°0 2°S02 *id3S-3nnr 
/S LLIILET 


*G0¢e s°099 L°969 2°29 O° T¥ L°s98 a*e2e2 YV3A *LyW 
AVW=* dV 
*UuVW=°NVE 
°3930-°190 
*1d3S-annr 
9L/SLET 


B°eTt S*oTtt S°SL 9°.9 o°et?e 6°.T¢ 
S°9zt i 9°SLT g°9st "°OT 2°64 O*v6b 
£*ect e°ott 9°cO0T s*oT e°st9 2°st9 
TeLo2 S* tbe o* 8272 6°eT £°sS98 o°¢e22 


4°*S89 LP 239 T°Se8s c*6e 4°806 S*°20¢ UV3A °LYW 


*UvVW=eNYe 

°330+*°190 

*1d3S-3NNr 
SL/vL6T 


b*6LT 8°BLT G°09T 8°6 9°29S 9°20S 
6°0ST S°zer e°*scet o° ot g*¢s9 #°*¢S9 
6° Se £°*Sve n° vec 8°eT £°8o6 G*lo¢ 


o°Sis8 3 9°8Gl a SL9 ety 6°27Tst °SOn YV3A °1yW 
AVW=*UdV 
*UVW=oNVES 
°930-"190 
*id3aS-3nnr 
vL/2L6T 


G*l0¢ t*Zet Bred 9° ooh 9° beh 
9°hoh £°6éT 9°BLT 6°¢o9 6°ee9 
6°ee9 £°OLT #°8et < 2°08 T*+08 
T*#08 F* BTS 9°6Ll¢e 9°cetst y°*S9e 


ST3HSNE NOIWIIW 


/€ S39V 
G3INNO g34as “uY3A3¥8 aood 
ATALVA *271¥ 


-Iud SSS OSES SSS SSS SSS SS SSO OBE ewe ee 


3SN JILS3WO9 


e°00T £°L6 o°t9 ae 2°*ee7e : e°eee : AVWH* Ud 


SyI0LS 
ONIN 
-NI939 


/2 


Q3NAC 
"LAOS 


JSINVUVId Wiodl 0334 
=-dvVSIG 


Wilol 


ee ce ee 
ee ee ee 


tT 3nnr 
SNINNI939 

Ssaqoituad 

ONY UYV3A 


SL¥Od 
“WI 


NOT 
= INdOUd 


SLYOd Wilol 


-X3 


Wiodl 


ee ee ee ee oe 
ee ee ee oe ee 
ee ee e808 oe 
ee oe ef ee oe 
ee ee e808 of 
ee ee os oe oe 
ee ee ee 08 ee 
ee 8 08 08 of 
ee ee 88 08 of 


SWIGLS ONION] JINVUVAddVSIQ A1ddNS 


O° 68 08 ce 00 86 86 be 08 


ee ee ee ee ee ee Ee ee ee ee Oe SE EE SE FS OS ae Se Se Oe Ee Se Oe ee SE ee Oe Oe OE Se Ee SSS SSS SS SSS SSH SS SSS SSS SS SSK SSSSSSSSS SSS Seesaw aae 


18 FdS-270, SEPTEMBER 1978 


/T LLeCl6T *SGOLT¥3d AIISIIIdS *FINVYVAddVSIG GNV ANddNS YVSA ONILIWYVW sSLvO--"9 FIGVL 





*AUVNIWI1V3dd /% 8° (1V3S3eY ANY IVNISTYO) 
SNVO1 LNSWNYSA09 W1OL SSQNTIONI /E “AYOLNSANI C3SLLIWWOINN /2 *ONTIANNOY LNSGN3d3QNI OL 3NG SIVLOL OL Adv LON AVW Viva /T 


Oe ee EE Fe Ee ee eS ee Ee ee ee Se ee EE Oe Se Se ES SSS SHS SO SSS SSS SS SS SSS SS SSK SSS OO OS ee ee 


9*tzt g°tat b*6l¢ e°dS e*ece O°Sst A° colt il 9°TSS S°6 B*STh L°set UVAA ° LW 
AVW=* Udv 
*UVW-eNVe 
°3930-°190 
*1d3aS-3nner 
/% SL/LL6T 


9°tLt 9° tat o°99 S i*G9 £°H7e £°Se? c 6°l¢2 t* Lee 
T*lee T*ite L°26 th #° U6 c°TS @°ee 8°6ce o°see 
N*sce 0°8ce er ka #° oT 4°C? e°0¢ 6°12 e°S0H £°e0n 
e°coy E*Iap e*ent 6° ve y°saoTt ¥°LG 1°94 9°9%S L°Set 


FdS-270, SEPTEMBER 1978 19 


L°s2l L°set S*cue ¢°99 Z°6TS Z2°tot S*TST 2°tts 6°L2T YUVIA °LYW 
AWW=* dv 
*UuvVW=* NYE 
*930-*190 
*1das-3Nnne 
/% LLAOLET 


L°set 2°09 g°¢s Be°Lt G° #2 S L°6sT T°seeT 
reset v°Gb 6°¢el 6°SE 9°a¢ 6°ele e°tle 
e°*tle T*Te 2°e9 »* Oe c°82 g°29¢ ¢*t9e 
¢*t9¢ 2° hoT 9°6cT Vy" Led c* 8h 6°S9¢G 6°let 


"Let ; e*uee o*est L°oet : y*CB8h 2°26 YUVSIA PLIW 

AVW=*Udv 

* UV NE 

°9302°190 

*1d3S-3NnNr 
9L/SL6T 


°LGt 6°TS 6°6T c°2e s°cst 7° Het 
“dT 8°88 T°Ss 6°12 S°9l2 8°el2 
"Sie 6°09 T*8¢ S°*8¢ 4b? hn? B°6ee 
*6e¢ c°éet 6°8l o° Sh n° Sle c°26 


L°9e¢ 6°6LT S°9eT e°*S9h £°*9oT UVSA *° LW 
AVWH* dd 
*UVW="NUS 
°330-°190 
*1d3S=-43annr 
SL/L6T 


ee! 3°27? B°zet 2° eet 
C°64 L°82 g°0ce 8°22 
6°S¢e b°le 2°6ne 8°20 
e°Le B°lo 9°2Sh £°9nTt 


£° tse ¢ T° vet 8°LT9 G*Tét UVGA * LW 
AVWe*udy 
*UVW=eNE 
*930=-°190 
*1d3S-3Nnnr 
oL/2LET 


J° te se o°9te 8° nT? 
Tees S°62 n°Ttze o°nze 
T°0S T*8¢ o°Sey O° Ter 
6°vOT £°eh #°TT9 S*tét 


STAHSNEG NOITIIW 


/€ 
QG3INAKO 
ATALVA 

“Idd 


« 
* 
* 
° 
e 
. 
. 
. 
. 
. 
. 
. 
° 
- 
. 
* 
- 
* 
° 
. 
7 
© 
. 
° 
= 
* 
° 
© 
. 
. 
2 
. 
. 
~ 
. 
. 
. 
. 
” 
* 
* 
° 
e 
© 
* 
° 
e 
7 
. 
7 
° 
* 
. 
° 
. 
° 
. 
” 
e 
e 
” 
° 
. 
° 
. 
. 
° 
. 
. 
. 
. 
° 
e 
o 
° 
7 
* 
. 
. 
° 
- 
7 
. 
. 


SHIOLS 
ONIN 
-NI934 


/2 
G3INMO 
"LAOS 


JINVYV3d WlOL q334 a33s d good 
-dvVSIQ 


Wwiol 


T 3NaAr 
ONINNI936 
sagoiuad 


ee GNY YY3A 


NOIL 
-INdGOYd 


S$Lu0d 
“WI 


S1l40d WiLOL 


-X3 


Wil 


ee oe 00 06 oe 
ee 08 ee 88 oe 
ee 02 oe 28 of 
ee ee 08 oe os 
ee ©8 ee 28 oe 
ee oF 08 88 of 
ee ee 0 08 oe 
oe ee 8 ee ee 
ee ee 8 08 oe 
ee 08 08 08 o8 


3SN JILS3AWOG 


SHIOLS ONTANG JINVUEVAddVSIG A1ddn$S 


/T LL-EL6ET *SNOTYAd AFL4LIIAdS *FINVUYVAddVSIG GNY ATddNS YVSA INILIWYVW SATTVE=-°2 TIAVL 





*SSONVY SHL NIHLIM TW1V4 GINOM AWOILNO INIA SHL € AO LNO 2 LNOEV 


Suv SSONVHD “SW3LI YSHLG YOd ALITIGVIYVA JO SSLVWILSS JTAVUVdWOD CNV NOTLOAGOUd wos ».yOUYS AYVNBS NVAW LOO. AO ALVWILSA Gud 
SLISIASY * «= SLNSWAVd YSLSVSIC CNV AINSIDIAAC /6 *SLNAWAVd YSLSVSIG /8 “8L/LL6ET AINC-YAGOLIO /L “*LNAWAVd LYOddNS SAaNIIXa /9 
*AUVNEIWE Sd /S *ATING LNSWNYSAG9 G3LLIWWOONA /% *°(AVaESSe UNV WNISTYO) SNVOT LNSWNYSAGS TW4LOL SSGMIONI /€ “ASTIVE CNV 

SiVO YOS T SNNF #$T *190 SNIDS@ WNHOYOS CNV NYOD YOS YVSA ONILAWYVW AHL /2 “*ARIUVEA ANV SLVO WNHOYOS NYOD NO Vivd d3slvozysoV /T 


See EE ee Se SE Se es eS a Ee es ee ee ee ee SS Se et ee ee ee Oe ie ae ee ee ee eS ee ee 


“V°A°N 86°Tt e°cot CP TST FE GLY 8°68 6L/8L6T 


46 LS o°20T T°set B8L/LL6T 


183 222 £° 304 L°set LL/9L6T 


78 StT vee Lert S*oT S*cet 9L/SLET 


78 82¢ TS2 TS*T 8°66 o*tet Sl/vl6T 


S¥V1100 NOINIIW OCT=L96T SNOL IIYLIW = 2 © = $399V NOITIIW 


NIVYS 
yod 

Q31LS3A 
“UVH 


aYuoY 
Q3LS3AYXVH 
Yad 


49 
SdaWwyva AG GAAI3ZI34 
aodIud 


30IsSv 
elas 


IN3SWLOTIV 
yO 3Svd 


SLINVdIOILYVd WYUSOYd QaLNV1d 


OL SLIN3WAVd Wio0l 


oe ef ef ee ee 
oe ee oe ee oe 
ee oe 0o 68 of 
eo 08 08 80 of 
ee cf oe 80 08 
ee 08 os 08 oe 


SNOITLVY3d0 
LYOddNS 3IIYd X30NI IWNOSVI3S Q131A 39V3N9V 


*LAO9 
(6+) (OT+) (s+) (14) (1+) (TT+) 
£°8h 9*S6t S*tc 2° ht 9° h2T 6*cve ¢e T*°z0z 6L/83L6T 


BL/LL6T 


S* T+ c*06T T° 97S 7°*9ET ay SPL Ly o°ce?e :° g°tod 


ty bee 9°0S s*°oct 6°LT 9°cTT o*Tte 4° »*eét LL/9L6T 


e* cst e°cct G2LT BH 9° 002 c° 9°+8T 9L/SL6T 


e*Lst S s*ter ot »*SOT S*clt G* S*oct GSL/+L6T 


CO 00 08 oe oe Oe FF FF OF OF OF Oe 68 00 OF FF OF 08 OF 08 8 OF Fe Oe OF OH 08 08 08 88 Oe 0s 0 00 88 


SNOL JTel3W NOINIIW 
:G343S GNV 
Wlol sAYLSNONI Q334 
> *G004 
3SN JILS3NOO 


JINV 
“uYViddVSIG 
Wid 


/¢< 
Q13H 
AT3LVAI Ud 


/% 
*1LA09 NOTLINGOYd SHIOLS 


ONINNIO]I9 


Wilol SLYOdX]3 SLYOdwWI 


ee 08 of oe ee 
os 08 e8 ee ee 
ee ee ee oe 08 
ee 2 6 oe se 
ef © oe oe of 
ee 06 ef 08 of 
ee 08 8 08 ef 


SHIOLS JINVUVAddVSIG A1ddNs 
ONION] 


LL Se ee OS ES Oe SE SE SE Oe Ge Se EE SE OS oe ae ee EE OS SE OD Oe Oe OS ES OS ae GE OE A Se Se Oe OS SE OS OO Se OS OS OS Oe eS OD ee Oe OS Oe SS eS SD eS Oe Oe Se Oe Se Se te Oe Oe SE Ge OS OD Ge Oe Oe Oe Oe Se Oe OS Oe Oe OS Ge ee OD Oe Oe OD Oe Oe Oe ee ee ee ee ee 


ee © ©8 8 oe oe oe 80 8 


4T B8lehl6T *S3ITYd ONY ADVIdIV S3ONVYVAddVSIO *SATddNS YVAA ONILIWYVW SSNIVYS O33d--"8 3TAVL 


20 FdS-270, SEPTEMBER 1978 





*SSONVY SHL NIHLIM 11V3 GINOM 3WOILNO TWNIS 3HL € JO LNO 2 LNOGV 3YV SSDNVHD °SW3LI YSHLO YO4 

ALTVIGVIYVA JO SSLVWILSS JTGVUVdWOD GNV NOILINGOYd YOS,YOUNR JYVNOS NV3W LOO. AO JLVWILSS @YD S1D3IZSY * “SINSWAVd YSLSVSIC 
QNV AQINSIDISSM /8 9 “SLNSWAVd YSLSVSIG /L “39VYSAV 8L/LL6T AINC-Y3HOLIO /9 *AINO SNIVYD C334 WLOL YOS JIAVIIVAV /S “°SLNSWAVd 
LYOddNS S3GN1IIX3 /¥ “AYVNIWI1T39Yd /E “AYOLNSANI CSLLIWWOOINN /2 °(1V3SS3Y CNV TIWNISIYO) SNVOT LNSWNYSA09 WLOl SSGNIDNI /T 


SO ee OS SO OS SS SS OOS SS SE SS SE OS OO FS SS OS SD SF 8 we OEE OOS OS SSS SSS SSS SS SSS SS OSS STS SSS SSS SS SSS SS SS ee ee ee 


6L/8L6T 


*V°A°N L0°% 6e*¢e LS*e-To°e a°es o°eT 9°38 /€ O°T o°2eT 


/8 69T L0°% 73 Gere 79 T6°s 79 LSr% 60°¢ eo et orct »°9T BL/LLET 


4L ee It* 22" s 6° 29°e #°sT “7S 21/9261 


FdS-270, SEPTEMBER 1978 21 


4L 02 L6°%% £6°%4 0 4S 9L/GL6T 


vi 89 L4°s 29°c T°S 0 7S SL/vl6T 
Suv1100 = = = *1AD d3d S$73HSNg S3yu0V 
NOIN1IW $uv110a NOIN1IW 


4% 
MC113A MOTT3A MOTT3A SY¥awuva 3yuoV 
2 °0ON 2 *ON @ °ON Q3LS3ANVH 
mew ewww wens eee ewowenj sonewweree: OFAIIIIY Yad G3LS3A 
SlLYOd JINDS SVX3L SALID *SNVH:E =“YVH 


SLINVWd : 
eIDJILYVd 391d 231Ve NVOT 
ol L39uYVILS "OAV 
SLN3WAVd vo ¢ IWNOILVYN 

WiLOL 2 LYOddNS: 

SNOILV¥Y3d0 
LYOddNS 3I1ud 
*1LA09 

(OS+) (S+) (O€+) (O0€+) (O€+) (094) 

Lo2 96L o¢2 9L4 OLY ele Z2TL Toz 


NIVud 
yo4d J0ISsvV 


ei3S 


LN3WLOTVTV 
yO 3Sva 


Q31NV1d 


S39IYd IWNOSV]3S QU3SIA 39V349V 


62/8L6T 


Toe Ts9 Gce 9Sh 0S» ese Té62 T6 BL/LLET 


T6 92 nob Bon TLL OeLl TS L4L/9L6T 
TS 622 80S 20S BBL eSz 9 9L/SL6T 


s¢ ele Lo 9 T£h 489 ec? * 19 SL/vL6T 


C2 08 08 OF OF OF FF 88 8 Fe 28 80 OF OF OF FS OF 89 OH 28 28 FO 8H OF SH OF 68 OS 88 28 Be Oe OH Fe 8 Oe 


ST3HSNEG NOINIIW 
2033S ONV: 
WiLOL SaAYULSNONI: 0334 
*G004 


3sn JILS3wod 


JINY 
“uUviddVSIG 
Wiol 


12 
*1LA09 


/T 
Q13H 
AVALVAILYd 


SHIOLS 
SNINNI939 


VWiL0Ll SLYOdGX3 WLOL sSLYOdWISNOTLINGOYd 


tT °190 
ININNI9O39 
YUVA 


o¢ *1d3Ss 
SHIOLS 
ONIONS 


SINVUVIAddVSIG A1ddNs 


ec es oe 68 68 oe 08 80 oF 


e+ oe of 
ee ee oe 


BlL=HL6T *S39ITYd GNV 39VSNDV SSIDNVUVSdd¥YSIO *ATddNS dV3A ONILIAWYVW SWNHOYOS--"6 JWAVL 





“SHONVA AHL NIHLIM TIVd GINOM ANODLNO IVNId AHL € JO INO Z@ LNOMV AMV SHONVHO ‘“SWHLI UAHLO YOA ALITIAVIYVA 40 SALVYWILSA 
ATAVAVdNOD GNV NOILONGOUd YOA ,YOMNA AYVNOS NVAW LOOU,, AO ALVWILSA AYO SLOATAMA x “AOVUSAV SLOT AINC-ANNE /ZL “SLNAWAVd LYOddNs saanoxg /9 *KVudOdd FAL 
NI GHGNTONI LON /S “AUXVNIWITIHNd /7 “STHHSNA O0O'OOS NVHL SSH1 /€ ‘AMOLNAANI GALLINWOONN /Z ‘*(TVASTA GNV ‘IVNIDINO) SNVOT INSWNUAAOD IVLOL SACN'IONI /T 








£0°T /L 8€°T N JL..06°X ST°T-SO°T ES: O°?cT 7°9OT * 62/8L6T 
€0°T 9€°T Le°T ¥T°T 9°SS ¥°ET 8°LT /7 8L/LL6T 
cL° To 9S°T £°S¥ 6°TT 4 Ot /7 LL/9L6T 
7S° 7ST 98°T 0°69 Tec s°9oT 9L/SL6T 


ws" Si" 96°T o°CY 9°2T GL/9L6T 


SuVT1Od == « = Tene aaa = S'‘TaHSnd - - Sd’ov 
NOITIIN SuvTiod ; NOITIIN 


/S SINVd aoa AAVAH - AAVGH AAVAH /9 : 


-IDILYVd Igouvi, : Siva NVOT , = ‘“ALTHM , “HLTHM , ‘ALTHM : genceva 3 aYOV NIVaD : ic /S 
OL : ADVUAAV Z °ON a Z ‘ON daLSAANVH vod daLNViId ; adISV INANLOTIV 


uo $ 
SINAWAVd . TIVNOILVN . . = ddd da.LSAAXVH ~Las Yo ASVa 


Luodans 
TOOL; :; ;  OOVOIHD ; GNVINOd . SIoavannin , C2ATdOau 


SNOILVaaAdO 
LYOddNs dOTed : Sd01udd ‘TVWNOSVAS : aOVANOV 
* LAOS 

















(7+) (Sz+) 
OT 6S Sg LE9 * 62/8261 


TT G6S 98 87 /7 8L/LL6T 
OT LLS 88 975 /7 LL/9L6T 
4T £49 c8 Z79 ; 9L/SL6T 


999 cs TO9 SL/9L6T 





STSHSNG NOLTIIN 


: Has aNV : : : 


qdooa : : SXOOLS 


TVLOL : ‘LAO : aTaH , “UVdaddVSId , SLwOdxXa . : TVLOL ; SLYOdNWI , NOILONGOUd, ONINNIOAG T anar 
ATALVATYd , ‘TIVLOL : : : : : : : ONINNIOSY 


: UVAA 


AONV , 5 IVLOL 











T€ AVW : : 
SMOOLS : AONVAVAddVSIG : ATddnNs 
ONICNG : 





2 FdS-270, SEPTEMBER 1978 


2 


8L-7L6T ‘SAO1Yd GNV ADVANOV SAONVUVAddVSIG ‘AIddNS UVAA ONILAMAVWN ‘*SLVO--"*OT FIAVL 





*SSONVY JHL NIHLIM 17V4S TINOM JWOILNO IWNIA 3HL € AO LNO Z 

INOGV 3YV SADNVHD “*SW3SLI YSHLO YOS ALITIGVIYVA 4O SSLVWILSS JIGVYVdWOD GNV NOILINGOYd YOA »YOUYS JYVNOS NV3W 1LOO¥U., JO ALVWILSS Gud 
SLI3TS3N x «*SLNSWAVd YSLSVSIG GNV ADNSIDIS3SG /OT “*39VYSAV BLOT AINC-ANNS /6 “*SLNAWAVd Y3LSVSIG /8 *ATNO SNIVYD 33d Widl Od 
JIGVIIVAV /L “*USLLAG YO ¥S9 BSL/LLET ONINNIOSA *YSLL3a YO dWNid #OL OL B09 /9 *d34dd 2 *ON LL6T ANNE ONINNIOAE /S *SLINASWAYd 
LYOddNS S3GNIDX3S /¥ “AYVNIWITVSYd /E “*AYOLNSANI GALLIWWOONN /2 °(1V3S3eN AONV TVWNISIYO) SNVOT LNSWNY3SA09 WWLOL SSQNTINI /T 


A WN G2°2 ¢9*Tt 46 19°%2 16 92°2 76 SLeT G6*T=$SL°T 9°Sb T°é 6°6 /€ 9°0 aL 6L/3L6T 


BL/LLET 


/OT S2T st*2 “3°. 3 Lee? oo°T oeetT S°6 { Les 


/8 6 Bert ce°t 96°C GSe°e Ger? ¢°e 4L LL/9L6T 


FdS-270, SEPTEMBER 1978 23 


48s e's 06° vi %E oh°? 6°Sh 3 4L 9L/S5L6T 


43 9T oe ke £U°4 aore T8°2 Lr ee 4k SL/vL6T 
s¥v1100 o = jshene waa * « 2 or ao S13HSN8 S3yx9V 
NOIV1IW $¥v1100 NOIV1IW 


ee Fe ee Oe ee Oe Ee ee ee ee ee 


SINVd ; G334 2/9 IONTLWw:/S 0334 /% 
*IDILYVds FIIYd SALVE NVOT: *NYSLSIM : : SYawdv4 
OL s L39uV1L "OAV °ON *Y¥3113G YO ¢ *ON AG 
SLNAWAVd: uO WNOILVN G3A13934 usd Q31LS 3A 
W1LOL sLddddNs: ONS34Y4 SIVOdVINNIW “UVH 

SNOILVUYSd0 
LYOddNS 3ITYd S43IIY¥d TNOSV3S QU31A 39V3"NIV 
"LAOS 
(02+) (O€F) (OT+) (S2+) (S2+) (02+) 
Ove ese 9S ece egot oLtT e2e9 Vor 2Lt 


3YoV NIVUS 
QaLS3AUVH yo04 LN3dL071V 


4¥O 3SV8 


Q3LNV1d 


ee oe ee ee ee 
ee ee oe ee of 
oe 08 08 08 oe 
ee ef of ee oe 


6L1/8L6T 
2Lt 6l¢ Ls ece o9T e9T TSS GT 9eT BL/LLET 
9eT See 99 8ST tt TTS ele 8eT LL/9L6T 
Bet 9S 22 8oT eet c8h wl? 26 9L/SL6T 


26 ele cv : TST CBT G9 ) 662 SL/vL6T 


OO 8 Of Ce 20 8 Se OF 88 OF 28 08 be OF oe OF FH OF OF OF OF OH 4 OH OH OF FH FF 88 OF oe OF Oe OF Oe OF 


STSHSNG NOIVIIW 
2033S QNV: 

Wi0L 2AYLSNONT: Q334 
*Ggoud 3: 


3SN IJILS3AWwOG 


SINV 
“UVaddVSIQ 
VWwiol 


/T 
Q73H 
ATVALVAIYd 


72 


*®LAOS SHIOLS 


ONINNIO39 


WLOL SSLYOdWISNOILINGOUd 


SLYOdX] 
T anne 
ININNI938 


YVGA 


ee of 08 08 ee 
oe 08 ef os ee 
oe 08 ee ee oe 
oe of 08 of oe 
ee ef oe a8 oe 
oe 08 os oe oe 
oe of 8 of of 
oe 08 08 08 oe 
ee of 08 8 of 


TE AWW 
SHIOLS JINVUVAdcdVSIC AlddNs 


ONIGN3 


ee ee ee ee ee ee ee ee ee ee ee ee ee Se ee ee ee ee ee ee eee ee FS ee ee Se EO ee eS ee ee Se Oe Oe ee OS ED OS Fe DD eS Oe SE OS ee De oe 


BL-bL6T *S3AIIed ONY 39VRNNV *ZINVYVAddVSIO *ATddNS YVSA ONILIWYVW 3 SARTYVE<"TT 319i 





4 . *Q/-4T- ‘ ; s d :901n0 
B46 “ST asnBny “g/-yI-o4 “6L/BL6T TOF FOOTING PUR WOFIeNITS UFeAD PTXOM ‘SVA wory poadepy :eoanog 


UF pessnostTp e1e sjseoe103 JO AITTTQPTIOYy ‘owt uy Jutod paexTi e Je STeAeT 4909S pTAomM BZuTQUeseidea se penajsuod aq jou pTnoys pue saieoak 


SutJeyzew AI}ZUNOD JUstaTJTp Jo a3e8e133e uo peseq vie eIep syI035 /Z@ °*sqonpoad 8utpntoxe ‘ak1 pue ‘unyZi0s ‘seo ‘AeTaeq ‘uz0d sapntouy /T 
7° L6E $°S89 0°790‘T 6°6LE T°789 uoFIeZzTT FIN PTs10mM 


/Z $4038 
Burpus PT1om 
Sx9yy0 TIV 

VSN worJ 
adoang ure seq 

vsn worg 
ussn 

Vsn woiq 
ueder 


vsn worg 
adoing uieqSsoy 


6°OTT'T 6°07 O*EOL 


co 
a 


— 


vt 
N 


. 
. 
. 


NoOCotN NN wo 
SFTINMOAON NH O 


. 
. 


Ne 


. 


TOMONnHOOOWSO 
MNNAMATMNEN HO 
ONDODAMNMONN 
WONnNANH +0 NH 


. 
~ 


MANNA AA 4 
MOUDMNANN + © 
STONMOMNSTARN 
NOtTnNnNn MOO 
wCoWOnDAOMNH 
NAA Ae 


$s j10duy 


T2302 pTsz0mM 
vsn 
s19uj0 TIV 
ussn 
edoang uz3eqsoy 
TF2e1g 
pueTTeyL 
eoTasy 4Yqanos 
euT IUesI1y 
etTeaqsny 
epeue) 
sj10dxq 


© 
N 
ei 
wn 
” 
© 
oO 
\o 
nw 
et 
wy 
tt 
© 


. 


OMMANNANO!IN cola 
TNDHDANFATAIN Oln 
uwy}co 


. 


wn 
re 
“” 
eo 
wn 
\o 
~~ 


oon 
~ 
~ 


oO 

cow 
NDOATMNMAOMO 
SANTANA OY 


. 
. . 

NAA OFMNN 
. 


. 
. . 
AMMAN FAA OMN 
. 


eq 
re 
ce 


. 


oO 
eo 


co 


ON 


o°r 
G°e 
Ort 
8°7 
7°0 
8°T 
L’t 
z°0 
€°? 
9°97 


DAOMn A ONNIO 
BNEANONOIM 4 


TMH nN Oto 
. . 

aeaaei 
OTNADANO CO 
ane 

ane 





c*E9E ustTei10j Teo] 

s s19430 
bee edoiang uizsq4sey 
O°ZOT ussn 
€° 9S adoang ureqsay\ 
aa [f2eag 

pueT Tey 
eoOTASZV YINos 
euT JUesAy 
eTTeaqsny 
epeue) 


uot oNpoig 


- suo} JTAjoW UOTTTIW - - - 


SEPTEMBER 1978 


T utes3 7 T utea3 - /T uypea3 
/ [BIO], : JeoyM a [BIOL }e0uM assen 


eBqO PSL 
L i iM esieo) 


#/Z pereforg 6/1/8161 AreuTUT Ted 81/1161 L£L/9L61 





FdS-270, 


24 


¥62/8261-99/9L6T (aunf-ATNfG) seeie pTi0oM pajodeaTes ‘opeiqz pue uoTJONporAg :3eaYyM pue sUuTeAs asiPOD--"7T STqQeL 





Table 13---U.S. corn exports to selected countries, 1973-77 
(Grain only) 





: Year beginning October 


: : : 2 Oct Iuly 
1973/74 ; 1974/75 ; 1975/76 ; 1976/77 : 4976/77: 1977/78 


- - - - Million bushels - - - - 


Region and country 





Western Hemisphere 
Canada 


Chile 

Costa Rica 

Mexico 

Surinam 

Dominican Republic 
El Salvador 

Peru 

Jamaica 

Trinidad & Tobago 


w 


16 

2 
1/ 
56 


> 

OnurF 

we | w 
rFoOo™~Oo 


ele 


Rergerey Me nari 
wandr™ NY 


Western Europe 
EC 


Belgium-Luxembourg 
France 

Germany, West 
Italy 

Netherlands 
Ireland 

United Kingdom 
Denmark 


Other West Europe 
Spain 
Greece 
Portugal 
Norway 
Switzerland 


Eastern Europe 
Czechoslovakia 


Germany, East 
Poland 
Romania 
Yugoslavia 


USSR 


Asia ¢ 
China, People's Republic of : 
Japan 
Korea, South 
Republic of China (Taiwan) 
Israel 
India 
Philippines 
Iran 
Lebanon 


Africa 
Egypt 
Canary Islands 
Tanzania 


Other 


World total s- .25aeo 


I/ Less than 500,000 bushels. 
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Table 14.--Average price received by farmers, United States, by months, 1973-78 


u ; : : : a : : ~ : : : : Average 
Year . . . . . . . . . . . . . ei hted 
beginning * Oct. © Nov. *° Dec. * Jan. ° Feb. * Mar. * Apr. ° May <* June * July * Aug. * Sept.’ eee 
: : ; : : : : : . ; ; : : : by sales 
October |, zi : a ‘ ; ‘ ‘ ‘ : ; . ‘ 1/ 


--- Dollars - - - 


CORN, per bushel 
- 68 -41 2.45 
-67 -68 2.66 
230 - 46 -61 
=20 ae 2D 
<ES 24 29 


| 
le 


2.55 

3.02 

2.54 

2/2.15 

3/2.03 
3/1.95-2.15 


Se 
Sus 
Nh hd Ph 


Ww a 


r 
FPNMNWH] 
bh 


ON 
~ 
OO WW 
CON WH 


NNNN Ph] 
NNNNN 


NN NH NHN HY 


Nh 


SORGHUM, per 100 pounds 
4.25 3-78 =) : : ‘ ‘ 3.82 
.03 4.15 e22 ‘ f y : 4.95 
14 4.14 -14 : ; j : 4.23 
3.55: . 13566 .18 ; ; ; d 2/3.62 
: 3.62 .87 ; 21% 3/3.09 
3/3.21-3.57 


Nw kl Uw] 








: Average 
beginning ; : ; Aug. : € - . Nov. ; Dec. : Jan. E Feb. : . : . , ; gee 
June co a 

Wa. + cee ee ee Dollars per bushel - - - 


OATS 

=i3 .20 232 44 ; ; ; 1.18 
.70 -70 62 58 ‘ ; : 1.53 
-40 42 44 46 ‘ % , 1.46 
45 Bi! 58 63 : ‘ : 2/1.56 
.10 12 aE7 22 3/1.14 


3/1.05-1.15 


BARLEY 
2.19 
3.30 
2.35 
2.08 
1.79 


rR PO NO Dh fh 
Dwaraore 
OwWORaA 


NFNNN Fe 
eee ee 8 et 
ing 
FPrRNNNH 


JN 
~ 








Year es 
beginning 
May 


; Average 
* weighted 
* by sales 


Sept.° Oct. : Nov. ; Dec. 


- - - Dollars per ton 


: HAY 

1973 737.50 35.20 36.30 43.10 46.20 46.80 46.00 
1974 >:54.00 47.70 48.20 51.90 51.50 50.30 50.70 
1975 >56.30 53.60 51.20 50.80 50.30 50.20 51.60 52.20 
1976 :64.80 59.60 59.00 60.80 60.10 59.00 59.00 60,30 
1977 268.10 61.30 56.80 50.00 48.20 48.40 49.50 2/54.00 
1978 255.30 51.20 49.20 


41.60 
50.90 





1/ Includes an allowance for unredeemed loans and purchase agreement deliveries valued at the average 


loan rate, by States; excludes government payments. 


2/ Preliminary. 3/ Forecast; Interagency Commodity 
Estimates Committee. 
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Year : 
beginning* 
October * 


: Nov. 


Table 15.--Cash prices at principal markets, 1974-78 


; Dec. : Jan. Feb. 


, Mar. ; Apr. 


May * June * July 





-_-- - Dollars ae ae ee 


CORN, NO. 2 Yellow, Chicago (per bushel) 


2.96 
2.70 
2.54 
2.21 


CORN, NO. 


2.79 
2.60 
2.38 
2.03 


SORGHUM 


2.90 
2.68 
newt 
2.36 


2.96 
2.68 
2.50 
2.51 


2, Yellow, 
L402 
2.59 
2.29 
2.29 


2.75 
2.62 
2.35 
2.14 


2.82 
2.84 
2.41 
Zadt 


2.89 
2.96 
2.27 
2.51 


2.95 
2.96 
2.05 
2.28 


Omaha (per bushel) 


2.81 
2.74 
2.21 
2.34 


2.84 2.92 
- 86 2.83 
-10 1.90 
ea 243 


» NO. 2 Yellow, Kansas City (per 


-95 4.55 
- 36 4.47 
91 3.85 
-37 3.49 


4.48 
4.62 
3.75 
3.88 


4.64 
4.47 
3.62 
3.92 


4.60 
4.49 
3.93 
3.92 


4.53 
4.66 
3.28 
3.82 





: Simple 
“: average 


Year a 
beginning ° 
June 


Simple 


* Nov. 
‘ average 


: Dec. F Jan. : Feb. : Mar. 


- - Dollars per bushel - - - - 


OATS, NO. 
27k. De87 
.68 1/1.64 
.67 1.66 
oe Tea 


2 Extra Heavy White, Minneapolis 


1.80 1.74 1.64 1.64 1.49 1.72 1.76 1.68 
1.69 1.65 1.67 1.66 1.64 1.67 1.72 1.66 
1.62 1.67 1.78 1.80 1.76 1.81 1.68 1.74 
1.34 1.32 1.32 1.32 1.33 1.40 1.43 1.27 


3 or Better, 
‘ a Sour 2.89 
77 : : 2.42 2<23 
-48 . i 2.21 2.05 
-50 ‘ : 1.65 1.65 
-67* 


Feed, Minneapolis 
2.82 2.59 
ye | 2.26 
2.20 Aaa 
1.65 1.65 


BARLEY, NO. 3 or Better Malting 70% or Better Plump, Minneapolis 

SehF 4.00 4.42 4.78 4.65 4.62 4.45 4.15 4.34 4.28 4.16 
3.65 3.93 3.83 Joe 3.35 3.24 3.21 Jenn Jae BP eae 
3.37 3.24 Seek 3.00 2.95 3.00 2.91 2.98 2.91 2.83 Soko 
1.92 2-45 2/2.25 2.36 eee 2.26 aaa p 7 2.44 25% 2.27 
2.17% 


1974 $ . - 38 
1975 : 97 -83 
1976 : -55 -59 
1977 : - 38 -02 
1978 : ~39 13 





1/ Beginning October 1975 heavy white. 2/ Beginning June 1977, NO. 


2, Feed. 
65% or better plump. *Preliminary. 


3/ Beginning October 1977, 


Source: Grain Market News, AMS, USDA. 
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Table 17.--Livestock, poultry and milk-feed price ratios, by months, 1973-77 
a tg Sea a aa aa a sage en De ee 
Year 


beginning ; Oct. : Nov. : Dec. ; Jan. ; Feb. ; Mar. : Apr. : May : June : July 
ceckuas * : : : : : : : : : 


. Aug. *Sept. * Average 


HOG/CORN, U.S. Basis 1/ 
: 18. 18. 16. 15. 14. E3ek- 12e7 10.7 9.4 it. 7 
: 10. 11. li. 12. 13. 14.6 14.7 17.0 17.7 19. 19.0 
s 22. 21. 20. 19. 19. 16.2. 19:2 316.2 16.0 - 16. 16.1 
: 14. 15. 16. 16. 16. 15.6 35:6 18.1 19.8 © 23. 26.3 
9 


$ 25 20. 21. 22. 23. 21.8 20.0 20. 20.9 21. 


BEEF-STEER/CORN, 
15.5 16.7 16. 
13.1 15.0 17. 
13.8 16.6 14. 
15.9 17.5 19. 
22.7 23n3 28 





MILK/FEED, U.S. Basis 4/ 
157 “so ESE 1549 230° «3345 (537 
“a5; « $229 2395 330-" £36. 2090 
-65 1.58 1.58 «aa 1.49 1.43 
«SL 2:46 1265 42 1.40 1543 


-69 1.70 1.68 -62 1.60 1.59 


EG 


/FEED, U.S. Basis 5/ 


G 
7.5 
7.6 
7.4 
7.3 
7.4 


2.7 2.7 


; TURKEY /FEED, U.S. Basis 7 
: : 7 a 8 r 


/ 
1 
9 
a 
5 
4 


1/ Number bushels of corn equal in value to 100 lbs. of hog liveweight. 2/ Preliminary. 3/ Based on 
price of beef-steers 900-1,100 pounds, choice instead of average grade all steers previously published. 
4/ Pounds concentrate ration equal in value to one 1b. whole milk. 5/ Number of lbs. of laying feed 
equal in value to one dozen eggs. 6/ Number of lbs. of broiler grower feed equal in value to one 1b. 
broiler liveweight. 7/ Pounds of turkey grower feed equal in value to one 1b. turkey liveweight. 
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Table 20.--Corn and sorghum price support loan status, 
1974-78 crops, as of August 16, 1978 





Crop of -- 


1976 3 1977 





Million bushels 
CORN 

Placed under CCC loan : 1,047 

Redeemed by farmers : 390 

Delivered to CCC ~ 1/ 


In reserve program : 1 168 
Loans outstanding : 489 


Total in reserve and : 
loans outstanding : 2 657 


Dollars per bushel 
National average loan rate 2/ : ; E 1.50 2.00 


Prices received by farmers 


Season average : 3.02 2.54 2.15 2.03 1.95-2.15 
Range of monthly averages : 2.66-3.45 2.33-2.82 1.60-2.35 1.67-2.28 


Reserve "trigger" prices 


Release : xXx ‘ 
Call : XXX 2.80 


Million bushels 


SORGHUM 
Placed under CCC loan $ 
Redeemed by farmers : 86 
Delivered to CCC : 1 2 
In reserve program : 16 
Loans outstanding : 104 


Total in reserve and : 
loans outstanding $ Z 120 


Dollars per bushel 
National average loan rate 2/ : . . 1.43 1.90 


Prices received by farmers 


Season average : Beda 2.37 2.03 1.73 1.90-2.10 
Range of monthly averages : 2.26-3.28 2.24-2.48 1.41-2.06 1.57-2.17 


Reserve "trigger" prices 


Release 3. ° 

Call é 2.66 

1/ Less than 500,000 bushels. 

2/ Annual rates of interest on loan: 1974 crop 6.125-9.375%; 1975 crop 6.125%; 1976 crop 74%; 1977 
crop 6%; 1978 crop 7%. 

SOURCE: ASCS Operating Reports. 


Totals may not add due to rounding. 
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Table 21.--Oats and barley price support loan status, 
1974-78 crops, as of August 16, 1978 





Crop of -- 





1976 : 1977 





Million bushels 


OATS 


Placed under CCC loan 
Redeemed by farmers 
Delivered to CCC 
In reserve program 
Loans outstanding 


Total in reserve and 
loans outstanding : 1/ 53 





Dollars per bushel 


National average loan rate 2/ : 4 ‘ tz 1.03 
Prices received by farmers 


Season average s.. 2.53 1.46 1.56 
Range of monthly averages $ 1,301.70 1.40-1.49 1.45-1.64 


Reserve "trigger" prices 


Release : 
Call : xxx 





Million bushels 
BARLEY 
Placed under CCC loan 
Redeemed by farmers 
Delivered to CCC 
In reserve program 


Loans outstanding 


Total in reserve and - 
loans outstanding $ 49 


Dollars per bushel 
National average loan rate 2/ : . . 1.22 1.63 
Prices received by farmers 


Season average s 2.84 2.42 2089 1.80 1.85-2.05 
Range of monthly averages : 2.25-3.41 2.30-2.69 2.08-2.60 1.53-2.15 


Reserve "trigger" prices 


Release 
Call 





1/ Less than 500,000 bushels. 

2/ Annual rates of interest on loan: 1974 crop 6.125-9.375%; 1975 crop 6.125%; 1976 crop 745%; 1977 
crop 6%; 1978 crop 7%. 

SOURCE: ASCS Operating Reports. 


Totals may not add due to rounding. 
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Table 22,--Feed grains and hay: Production, farm disposition and value of sales, 1971-77--(REVISED) 
Sold $ oe : 
: Season : Value of : Value of 


average :production : sales 
production : price : 2/ : 2/ 


: Used on farms : 


Production : where grown : : Percent of 
1/ , Quantity 


Mil. bu. Mil. bu. Mil. bu. Pct. Dol. per bu. Mil. dol. Mil. dol. 


CORN, grain only 


5,646 2,447 3,200 
5,580 2,328 3,252 


2,a47 3,453 14,463 8,802 
1,755 2,947 ° 14,232 8,913 
2,117 3,712 ° 14,789 9,415 
2,305 3,961 13,472 8,520 
2,329 4,028 12,887 8,180 


“6,101 3,460 
8,743 5,101 


SORGHUM 


4 FEED GRAINS 


: Mil. sh. tons Mil. sh. tons Mil. sh. tons Pet. 


Dol. per sh. ton .Mil. dol. Mil. dol. 


207.5 87.0 120.6 58 
199.8 79.3 120.5 
205.2 76.2 129.0 
165.9 61.9 104.0 
203.6 73.0 130.6 
213.3 78.3 134.9 
222.5 81.7 140.3 


7,999 4,651 
10,851 6,542 
18,098 11,352 
17 ,688 11,120 
18,387 11,801 
16 ,597 10,480 
15,843 10,022 


1971 : 3,335 
1972 3 


: 3,729 
1973 : 5,004 
1974 : 5,791 
1975 : . 6,449 
1976 : : 6,811 
1977 3/ : 6,801 


1/ Used for feed and seed for farms where grown. 2/ Excludes payments earned by program participants. 
3/ Preliminary. 
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Table 23.--Hay (all): Acreage, supply, disappearance, and prices, 1974-78 


prel. 


Unit : 1974/75 : 1975/76 : 1976/77 ; 1977/78 ; 1978/79 


/ 


Acreage harvested : Mil. acres 60.5 


Yield per acre 3 Tons 2.17 


Carryover (May 1) : Mil. tons 19.5 
Production 
Supply 


Disappearance 


Roughage-Consuming : 
Animal Units (RCAU) : Mil. units 


Supply per RCAU $ Tons 
Disappearance per RCAU : 


Season price received 
by farmers : Dol. /ton 


Sold by farmers : Mil. tons 
Proportion of crop 3 Percent 
Value of production - Dol. /mil. 


Value of sales : 7" 


61.3 


2.25 


24.0 





1/ August 1 indications. 


Table 24.--Hay production and prices received by farmers 


Year and August 1 


* Delta ‘Southern 
pasture-range index 


:Southeast: 


* Lake , Corn "Northern : Appa- 
ee * States * Plains ¢* 


* States  * Belt ° Plains ‘lachian 


- - - Thousand tons - - - 


1974 


Hay production : 20,134 8,088 2,967 3,050 
Pasture-range index : 65 56 79 77 73 


1975 


Hay production 8,034 3,208 3,401 
Pasture-range index : 82 87 85 


1976 
Hay production 
Pasture-range index 


1977 
Hay production 
Pasture-range index 


1978 1/ 
Hay production 
Pasture-range index 


Mid-July *! pona= *  Gie= Z = ; : . * Cali- 
: : 3 : K : : 3 : :C do : 
prices ‘sylvania * consin ° lowa : Kansas Lvergeree Georgia eens Texas ; olorado ohn 


- - - Dollars per ton - - - 


1974 : 37.50 39.50 37.00 39.50 
1975 3 49.50 47.50 41.00 44.50 
1976 3 49.50 ° 47.00 37.50 
1977 : 59.00 58.00 48.50 
1978 : 62.00 58.00 36.50 


1/ August 1 crop indications. 
2/ U.S. price weighted by regional production. 


:Mountain :Pacific : 


* United 
_ States 


126,960 
66 


132,729 
80 


120,006 
70 


131,057 
64 


138,018 
77 


* United 


“States 2/ 
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CORN PRICES 


$ PER BU. $ PER METRIC TON 
Chicago No. 2 


yellow daily cash 


} 
| US. firm 


1.50 jul! 


l | Loan rate 


1.00 
0 J A.J GS ASD Od A SOS AS DSA eS See 


72/73 74/75 76/77 
YEAR BEGINNING OCTOBER 


NEG. ESCS 382-78(8) 


SORGHUM PRICES 


PER C.W.T. $ PER METRIC TON 
Kansas City No.2 


6.00 yellow sorghum 132 
daily cash high-low 


| H10 


| 
i ! ee yyy 


5.00 


4.00 88 


1] 
ais 


3.00 66 


| U.S. farm (mid-month) 
] 
lt 


Loan rate 


2.00 44 


1.00 22 
GSAT OIALOSA ID SAD 24 es ee 
72/73 74/75 76/77 
YEAR BEGINNING OCTOBER 


NEG. ESCS 386 78 (8) 
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OATS SUPPLY AND DISAPPEARANCE 


*f CARRYovER MM Exports 
Supply Poet Disappearance 
PRODUCTION PO DOMESTIC USE 








1970 1972 1974 1976 4 O 
YEAR BEGINNING JUNE 
%* INCLUDES MINOR VOLUME OF IMPORTS. A PRELIMINARY. O PROJECTED 


NEG. ESCS 289-78 (8) 


BARLEY SUPPLY AND DISAPPEARANCE 


MIL. BU. Imports 4 
Supply } Carryover SX¥22] Exports Disappearance 
Productjon Ess} Domestic Use 
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197 1976 4 °1978 
YEAR BEGINNING JUNE 
4 PRELIMINARY. © PROJECTED 


NEG. ESCS 2201-78 (8) 
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OTHER PERTINENT STATISTICS 


Meat, milk and egg production Selected livestock and poultry numbers 


Broilers Change 
Period and 


turkeys Million head Percent 
Mil. lb. Bil. lb. i Hogs and Pigs, U.S..... 53.9 54.5 +1 


1975/76 Cattle U.S. 

3,334 2,896 2,627 On feed 10.1 9.7 
4,258 2,958 2,324 Dairy cows 133 11.0 
2,688 1,929 1,674 Other cattle 112.6 109.5 

5,500 3,932 4,090 
133.7 130.2 

15,780 11,715 10,715 
Hens and pullets! 268 265 


3,842 3,669 2,850 Broilers slaughtered? 
4,340 3,293 2,365 
2,796 2,164 1,744 
5,537 4,096 4,116 Hogs and pigs 
(14 States) 
16,515 13,222 11,075 
Cattle on feed 
(23 States) 
4,134 3,500 2,894 
4,582 3,243 2,555 : Hens and pullets' 
2,989 2,218 1,882 
Broilers 
1 Estimated from Commercial Slaughter. slaughtered” 


Hogs and pigs U.S. .... 


Animal Output—October-September 1977/78 Million head Percent 


Change from 1976/77 Cattle U.S. 
On feed 


Fed beef Dairy cows 
Other cattle 


Broilers 


Hens and puilets 
(laying age) 


Broilers slaughtered? 


Livestock-Poultry Feed Price Ratios 
Hogs and Pigs 


October-July average (14 States) 


1976/77 1977/78 Cattle on feed 


(23 States) 
Beef/steer/corn, Omaha 4 
Hog/corn, Omaha Hens and pullets 
WPS Wine a. 66) wniwo mia as ; 
Broiler/feed, U.S. .......... ; i Broilers slaughtered 


Egg/feed, U.S. 


Hogs and Pigs, U.S..... 
Cattle U.S. 


On feed 
Dairy cows 


Broilers placed for 
marketings 


1 Laying age. ? Under Federal inspection. 
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Index of Tables 


CORN 
Acreage, yield, supply and disappearance 
Supply and disappearance, specified periods 
Prices: Farm, market, and futures 
Price Support Activity.. 
Exports: Selected countries 


SORGHUM 
Acreage, yield, supply and disappearance 
Supply and disappearance, specified periods 
Prices: Farm and market 
Price Support Activity 


OATS AND BARLEY 
Acreage, yield, supply and disappearance 
Supply and disappearance, specified periods 
Prices: Farm and market 
Price Support Activity 
Exports: Selected countries 


FEED GRAINS (total) 


Acreage, yield, supply and disappearance... 
Supply and disappearance, specified periods 
Feed grains and hay production, disposition and value........... 


OTHER FEEDS 
Hay, acreage, yield, supply and disappearance and prices...... 
Price trends, selected commodities 
Soybean meal situation 


LIVESTOCK-FEED RELATIONSHIPS 
Cattle and hog feeding in the Corn Belt...... iG. es ekeweeee 30,31 
Livestock and poultry feed price ratios view ater 29 


FOREIGN SUPPLIES 


Coarse grains and wheat: Production and trade, selected 
world areas 


GRAIN STORAGE 
Dis. fteod and feed crop Storage Capacity. . vis ota secwssawkaes sian’ 
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June 13 


June 26 


June 27 


GRAIN PROGRAM ANNOUNCEMENTS‘ 


Set-aside program signup 
extended to May 15. 

Enactment of the Emergency 
Agriculture Act of 1978 author- 
ized Secretary of Agriculture to 
increase wheat and feed grain 
target prices when set-aside or 
land diversion programs are in 
effect. 

Target prices of 1978-crop wheat 
raised from $3 to $3.40 per bush- 
el. 

Sign-up period for 1978 crops 
extended from May 15 to May 31. 


Interest rate on CCC loans for 
1978 grain crops increased from 6 
percent to 7 percent annually. 
The 1978-crop wheat loan rate 
raised from $2.25 to $2.35 a bush- 
el. 

In order to support 1978-crop corn 
at the national loan rate average 
of $2 per bushel, it wes necessary 
to lower all county loan rates one 
cent per bushel because of shifts 
in production from lower to 
higher loan rate areas. 

Producers may redeem their bar- 
ley from the grain reserve as the 
National average market price of 
$2.20 per bushel in June exceeded 
the $2.04 release level. 


Early entry of 1978-crop wheat 
into grain reserve is not author- 
ized at this time. 

Formula for determining eligibility 
of farmers to continue earning 
storage on grain in “release sta- 
tus’’ from the reserve program 


‘Early program developments were carried in FdS-269. 


August 10 


August 15 


changed. Under new rules, a 
crop’s national average loan rate 
is subtracted from its release 
level (125 percent x loan rate) 
and this difference added to each 
State’s mid-month farm price 
published by USDA to determine 
if ‘storage earnings will continue 
for farmers in that State even 
though the reserve grain is in a 
release status. 


Maturity dates for all 1977-crop 
corn and sorghum loans extended 
30 days, at farmer’s option. 

The 1977-crop loan program for 
corn and sorghum is reopened 
until September 29 for farmers 
who wish to put their grains into 
the reserve. 

If it appears that the reserve 
goals will not be fulfilled from 
the 1977 crops by October 1, the 
1978 corn and sorghum crops 
placed under loan will be permit- 
ted to go directly into the reserve 
program. 

USDA will advance trans- 
portation cost to farmers for mov- 
ing 1977-crop corn into reserve 
from areas designated as short of 
storage to areas with excess stor- 
age. 

20 percent set-aside program 
announced for 1979-crop wheat. 
Voluntary reduction in plantings 
from 1978 ‘‘adjusted”’ planted 
acreage put at 15 percent for full 
target price protection. No graze- 
out or hay program planned at 
this time. Loan and target prices 
of $2.35 and $3.40, respectively, 
were unchanged from 1978-crop 
levels. 
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PLEASE BE WITH US 


We would like to see you at the 55th annual U.S. Department of Agriculture FOOD 
AND AGRICULTURAL OUTLOOK CONFERENCE, November 13 to 16 in Wash- 
ington, D.C. 

Please be with us to attend OUTLOOK sessions with the experts on: 

U.S. agricultural and general economics world trade 

farm commodities 

retail food supplies and prices 

farm and food policy 

farm inputs 

food marketing and distribution 

weather, 
and participate, if you like, in the discussions on the 1979 agricultural forecasts. Cur- 
rent and emerging issues will focus on international trade, farm, food, and consumer 
affairs. 
For a preliminary program which also includes information on accommodations, 
transportation, special events, and preregistration procedures for the Conference, call 
(202) 447-8750, or write: 

U.S. Department of Agriculture 

Food and Agriculture Outlook Conference 

Attn: Linda Stallard 

Rm. 412, GHI Building 

Washington, D.C. 20250 

There is no fee for the conference and we look forward to seeing you. 








